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ment of uncertainty 


The huge budget increase has introduced a new ele 
into the financial 
although if approved by Congress the effect will un 
doubtedly be another spurt in business activity. The 
definite time limit set by the President on an unbal 
anced budget is the only favorable aspect of it. 


situation, 
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coming year. The 
dean of New York 
financial editors, Mr. Noyes of The 
New York Times, after reviewing 
the statistical evidence that recovery 
is under way, admitted, however, as 
any competent and wise forecaster 
must admit, that expectations of fur- 
ther improvement in 1934 were quali- 
fied “by misgiving over the adminis- 
tration’s monetary experiments and 
the purposes of Congress, or by un- 
certainty as to how the plan for 
regimenting and codifying industry 
would actually work out.” Such ‘vis- 
ibily conflicting influences, he notes, 
make it perhaps more timely than in 
any previous New Year forecast to 
balavce fairly against one another 
various opposing considerations. His 
reasons for hopefulness may be sum- 
marized as follows: 

1. The natural upturn of the busi- 
ness cycle has arrived. 

2. Financial confidence in the gen- 
eral situation, notoriously absent 
during all preceding years since the 
panic of 1929, has visibly returned. 

_ 8. Buying power has for the first 
time been impressively enhanced. 

4. Simultaneous recovery, vary- 
in” im its scope, in practically all the 
rest of the world, 

5. Belier that trade and industry 
must respond uw the government’s 
unprecedented stimulating measures. 
Recognition in some quarters that 
even “currency tinkering” may force 
up prices and encourage activity. 
Confidence that the administration, 
even if it holds to inflationary theo- 











ries, will put a limit to its own mon 

tary experiments and will be able to 
restrain Congress from the excesses 
threatened last March 


Against these favorable signs and 


beliefs Mr. Noyes lists the following 
balancing items: 


1. We have no evidence to show 
how far the recovery which actually 
occurred was other than artificial 

2. If confidence revived after the 
February “bank crisis” was averted, 
it has certainly been impaired since 
then by fears of reckless currency 
experiment and by honest doubts 
over the actual working of the NRA 

3. Buying power has undoubteuly 
been enhanced through increased 
industrial production. Yet it must 
have been stimulated also by the 
envrmous cash bonuses distributed 
by the government—especially in ag 
riculture. But these distributions 
bave already heaped up, actually or 
prospectively, a very disquieting 
pu>lic debt; they cannot go on for 
4. The barriers to internationa 
trade continue. The markets for 
exchange are so disordered as to pre 
clude resumption of normal world 
trade. There are serious unsettled 
problems, such as the German situa 
tion, which react on other nations 

5. Prediction as to development 
of Washington can only be based on 
conjecture as to probabilities 

It is interesting to compare thes 
factors in the outlook for 1934 with 
those which Mr. Noyes listed at the 
beginning of 1933. The main favor 
able factors in the outlook for the 
year just past, as listed by Mr. Noyes 
ad semmarized in THE ANNALIST a 
year ago, were as follows 

1. General agreement that the 
worst of the depression was reached 
in June, 1932. 

2. The passing of the wave of 
financial hysteria. 

3. The (Continued on Next Page) 
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vindication of the gold standard. 
The passing of the uncertainties of 
a Presidential year. 

5. The expectation of the gradual re- 
sumption of American trade recovery. 

The unfavorable factors listed a year 
ago may be summarized as follows: 

1. The pressure of indebtedness. 

2. The war debts question. 

8. Artificial restrictions on 
tional trade. 

These factors in the outlook for 1933, 
thus succinctly summarized, are valuable 
not for the purpose of showing the high 
degree of accuracy of Mr. Noyes’s esti- 
mate of the coming year but for gauging 
the progress which has been made toward 
recovery. Thus there is nothing to indi- 
cate, as we view the situation at the be- 
ginning of 1934, that the logical date for 
the worst of the depression may not still 
with confidence be considered the Sum- 
mer of 1932. Even the severe banking 
Serisis of last February and March failed 
to depress stock prices and many reliable 
business indices below the levels of June 
and July of 1932. 

The fact that a fresh wave of financial 
hysteria engulfed the nation in the early 
part of 1933 and our more than tempo- 
rary departure from the gold standard 
appear, from the vantage point of this 
date, to reflect extraordinarily inept 
handling of a delicate situation; at any 
rate, the banking situation today, as 
we are now fully aware, is far superior 
to what it was one year ago. The un- 
favorable factors which obtruded them- 
selves conspicuously in the outlook for 
1933 are, on the contrary, still with us. 
The pressure of indebtedness has been 
made an excuse for all kinds and varie- 
ties of inflationary schemes, the war 
debts question appears to be no nearer a 
solution than it ever was, and the world 
moves steadily toward nationalism, led, 
curiously enough, by this country, now 
the chief creditor nation. It is in the 
matter of encouraging international 
trade that, unfortunately for the entire 
world, we seem to have made the least 
progress, thus falsifying one of the gen- 
uine hopes of improvement which was to 
result from a change in the party in 
power at Washington. 

An aspect of the outlook for 1933 
which at this date seems surprising, is 
the comparatively slight emphasis placed 


interna- 


by all financial writers at the beginning 
of 1933 on the possibility of a renewed 
outbreak of bank failures.. As early as 
Aug. 5, 1932, and in subsequent issues 
of that year, it was pointed out in THE 
ANNALIST that the period of seasonal! in- 
crease in bank failures from December 
to February might produce serious fin- 
ancial tension. If proper steps had been 
taken at the time these warnings were 
first published, we might well have been 
spared the worst of the banking crisis of 
last March. The seriousness of the bank 
ing situation at that time might also have 
been appreciated by correct interpre- 
tation of the composite banking statistics 
compiled by the Comptroller of the Cur- 
rency covering the condition of all re- 
porting banks in the country on June 30, 
1932. That statement showed that com- 
bined capital, surplus, undivided profits 
and reserves was only 18 per cent of 
total liabilities, which could only mean 
that the margin on which many banks 
were trying to do business was well below 
that figure. It is here, perhaps, that 
the RFC has found its greatest useful- 
ness in restoring to weak banks an ade- 
quate ratio of capital and surplus to lia- 
bilities; and it is consequently in this 
respect that the banking situation in the 
latter part of 1933 showed the greatest 
improvement. 

The President’s budget message de- 
livered to Congress yesterday contem- 
plates a deficit of $7,300,000,000 in the 
current fiscal year and one of $2,000,- 
000,000 in the following fiscal year. 
This (bearing in mind the additional 
borrowing the Treasury will have to do 
for refunding operations) will increase 
the public debt to nearly $30,000,000,000 
on June 30, 1934, and to nearly $32,000,- 
000,000 on June 30, 1935. The President 
believes that this financing can be ac- 
complished without impairing the credit 
of the government. We only wish we 
could share that confidence. 

The best comment I have seen re- 
cently on the present program of lavish 
government expenditures appears in The 
Economist of Dec. 29. It reads, in part, 
as follows: 


Your income tax-paying Englishman is 
amazed to find that, in most American 
minds, * * * there is no notion that these 
loans will have to be met one day out of 
taxation. When you prophesy to the Amer- 
ican public works enthusiasts that they 
will live to see the American income tax 
stand, like the British income tax today, 
at 25 per cent, the shaft glances pain- 
lessly off their hides. To the American 
minds an income tax at five shillings in 
the pound is still just one of the plagues 
of picturesque and distressful Europe, 
and not a thing that could happen in real 
life to real people of flesh and blood in 
the land of hope and glory. 

D. W. ELLS worTH. 








FINANCIAL MARKETS 


has moved rather 
week, with some 

groups advancing and others de- 
clinging. On the whole, the balance of 
net changes for the week has been on the 
up side. Volume of trading has been 
moderate. 

After a moderate reaction last Friday 
stocks were marked up briskly in the last 
trading session of the year. The upward 
impetus continued through part of 
Tuesday, but before the close a decline 
set in which continued in an irregular 
fashion into Thursday morning. Thurs- 
day afternoon a moderate recovery 
occurred. 

Averages of leading industrial stocks 
have risen during the past week to about 


HE stock market 
irregularly this 
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the high level reached during the first 
half of December. This coincides in a 
general way with the peaks of last July, 
of late August and of the middle of Sep- 
tember. Since last July the market has 
been in a broad trading range, with the 
Dow-Jones industrial averages fluctu- 
ating between a high of 111 and a low 
of 92. In a period of this sort distribu- 
tion of stock, or transfer from strong 
hands to weak, often occurs. Has the 
character of the market’s movement 
during the past six months suggested 
such an important change in the identity 
of the holders of stocks? 

Ordinarily periods of so-called dis- 
tribution of stocks are marked by heavy 
volume of trading. Trading during the 
past five months, however, has been com- 
paratively light. While both June and 
July averaged above five million shares 
a day, the period from August onward 
has averaged below two million shares. 
At times trading has sunk to below one 
million shares a day. This light volume 
is, of course, against the theory of im- 
portant distribution. 

During important distribution periods 
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INCE the gold problem 
is of such general in- 
terest, it is desirable 
to examine the statis- 
tical position of gold. 
Of course, in the space 
of a brief paper only 
a few of the many im- 
portant points can be 
considered and these only very inade- 
quately. 





Gold Supplies 


Cassel, Kitchin, Woytinsky! and others 
have shown that for more than seventy- 
five years before the war any period in 
which the world monetary stocks of gold 
did not increase a little more than 3 per 
cent per year was a period of falling 
commodity prices in gold standard coun- 
tries. Before the war prices in England 
and in the United States were in close 
adjustment with this long-time ratio. 
If this relationship had continued until 
1928, world monetary stocks of gold 
would have been expected to support a 
price level about 8 per cent below 1914 
prices. 

The writers? have shown that for sev- 
enty-five years before the war the ratio 
of world monetary stocks of gold to the 
world physical volume of production of 
basic commodities equaled wholesale 
commodity prices. Short-time deviations 
from this relationship oecurred, but 
there was no trend away from it. 

The Sauerbeck-Statist index number 
of commodity prices in England in 1914 
was 2 per cent higher than this relation- 
ship would call for and the United States 
Bureau of Labor Statistics index was 2 
per cent lower than this relationship 
would call for. 


Gold and World Production 


From 1914 to 1928 the world mone- 
tary stock of gold increased 38 per cent. 
World physical volume of production also 
increased 38 per cent. If the seventy- 
five year pre-war relationship had con- 
tinued, pre-war prices would have been 
expected, 

The reason for the difference between 
this result and the calculation by Cassel 
and others is that before the war the 
physical volume of production was in- 
creasing at the rate of 3.15 per cent per 
year, but that production of commodities 
was slowed down by the war. 

Some persons have believed that there 
was, or would be, a world-wide increase 
in the efficiency with which gold stocks 
were used and that a given gold supply 
could suddenly support a price level 50 
per cent above that which seventy-five 
years of experience would indicate. The 
writers have found no indication of a 
sudden increase in the gradual growth 
of efficiency in the use of gold, and 
therefore have since 1918 been stating 
the conclusion that commodity prices 
would return to pre-war or lower. 

The reason for expecting prices to go 
below pre-war was that after a period 
of monetary chaos inefficient use of 

*A paper read by Professor Warren be- 
fore the American Economic Association, 
Philadelphia, Dec. 28, 1933. 

‘Cassel, G., The Theory of Social Econ- 
omy, p. 447, 1924. Kitchin, J., The Supply 
of Gold Compared with Prices of Commodi- 
ties, Interim Report of the Gold Delegation 
of the Financial Committee of the League 
of Nations, Document C, 375, M. 161, Sep- 
tember, 1930. Woytinsky, W., Das Ratsel 
der langen Wellen, Schmollers Jahrbuch, 
55 Jahrgang, Viertes Heft, p. 30, 1931, 
maintains that world gold stocks must in- 
crease 3.142 per cent per year to maintain 
stable prices. 

*Warren, G. F., and Pearson, F. A., 
Money and Prices, Farm Economics 74, p. 
1,685, February, 1932. Warren, G. F., and 
Pearson, F. A., Prices, p. 76, 1933. 


‘Warren, G. F., and Pearson, F. A., 
Prices, pp. 117-123, 1933 


Prices and 


The Statistical Position of Gold Relative to World 


Production 


By G. F. WARREN and F. A. PEARSON* 


a 
gold was to be expected. This subject is 
further discussed later in this paper. 


Gold Production 


Since the discovery of America there 
have been four periods of high gold pro- 
duction. The central points of the first 
three periods were about 1550, 1750 and 
1853. 

More gold was produced in 1853 than 


enough to support the price level. Pres- 
ent gold production is less than four per 
cent of the world monetary stocks. World 
monetary stocks of gold are probably a 
little above 600,000,000 ounces. A pro- 
duction of 5.6 per cent of this amount 
would be more than 33,000,000 ounces. 
It is, of course, probable that world 
production of commodities has been so 
disturbed that after recovery has oc 
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Table I. Wholesale Prices of Commodities for August, 1933 
Pre-war—100 
Prices 
in Pre- 
Number Index Gold War Gold 
Primarily basic-commodity index Base of Com- Number Divisors Currencies 
numbers: Period. modities. Aug., '33. Aug., '33. Aug., '33 
United Kingdom (Statist).......... 1913 45 96 1.48 65 | 
United States (Statist).............. 1913 Ve 94 1.37 6 
ID (0v.0:04606¢0nb d0ndusen ss one 1913 48 73 1.00 73 | 
Largely basic-commodity index 
numbers: 
Australia ...... 92 134 1.86 72 
New Zealand .. 180 *133 *1.86 *72 
Belgium ....... 126 501 6.94 72 
EE "6 k60 60.0 44a060.0006. 06s s6a0eeueee 126 397 4.92 81 
Ana atd ncnck sce snewie bases meee 140 278 3.67 76 
EE inchs can ciple eae eh cages aaaemn 118 126 1.82 69 
DT snti+2e¢rceenaddcatetauniendhe 160 108 1.58 68 | 
All-commodity index numbers: 
EY 6.5.4.404400.006.05% 68-s0sneeneee 400 1.00 94 
iting one kannees 5csboeseews Be 913 502 108 1.45 74 | 
United States .. 784 102 1.37 74 
*July. tSee Table VI. 














in any subsequent year for forty years. 
The fourth period of rapid increase in 
gold production began in the Nineties 
and continued to 1912. Apparently the 
rapid increase was then over. Production 
did not increase very rapidly from 1910 
to 1914. Production fell from 22,605,000 
ounces in 1912 to 15,452,000 ounces in 
1922. Much of this drop was due to the 
low value of gold. This makes it impos- 
sible to determine what the course of 
production would have been had there 
been no war. Since the price collapse in 
1929 recovery has occurred and produc- 
tion is somewhat more than in 1912. Of 
course, normal world business is far 
greater than it was in 1912 so that gold 
production is not keeping pace with the 
normal growth of business. 

The writers have shown that for sev- 
enty years before the war any period in 
which yearly gold production did not 
equal about 5.6 per cent of monetary 
stocks‘ was usually followed by a period 
of falling commodity prices. During this 
period the production of commodities 
was rising at about 3.15 per cent per 
year.5 A 5.6 per cent production was 
sufficient to provide for industrial uses 
and increase monetary stocks rapidly 


‘Warren, G. F., and Pearson, 
Prices, p. 105, 1933. 

‘Warren, G. F., and Pearson, F. A., The 
Physical Volume of Production in the 
United States, Cornell University Agri- 
cultural Experiment Station, Memoir 144, 
November, 1932, p. 22. Warren, G. F. and 
Pearson, F. A., Prices, p. 47, 1933. 
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curred the former rate of increase will 
not be resumed for some time, but if 
pre-war relationships were to hold, the 
present gold production would be ex 
pected to result in a price decline of 
about one per cent per year after prices 
were adjusted to the gold supply. In any 








modities after this value comes into ad- 
justment with present gold stocks. 

Gold production for 1932 is estimated 
at 23,718,000 ounces,® or only 5 per cent 
greater than the output twenty years 
previous. So far as can be learned by 
consulting engineers in the gold mining 
field, there is nothing in the known gold 
fields to call for any phenomenal in- 
crease in production. 

In spite of the unemployed who have 
gone to gold-mining and the highest ex- 
change value of gold for commodities 
that has occurred since England adopted 
the gold standard, more than a century 
ago, the gold output for 1933 promises 
to be no more than the output for last 
year. 


Output Rises Too Slowly 


The present high price of gold in near- 

all countries and the high exchange 
value of gold for commodities are stimu- 
lating the search for gold and may result 
in gold discoveries, but there is no as- 
surance as to the number of years 6)» 
decades that may be required. There is 
an increase in the working of low grade 
ores, but the output from such sources 
is limited. 

A distinction should be made between 
the stimulus that arises from a high 
price for gold and from a high exchange 
value for commodities. The former will 
gradually wear off, but the latter is a 
continuing force as long as gold has a 
high exchange value for other things. 

The world is dealing with an acute 
situation that must be met in months, 
not decades. Over a long period of time 
production is a very important consid- 
eration, but probable variations in gold 
production are of small consequence 
when considering the next few years. 

During the seventy-year period before 
the war the world use of gold for other 
than monetary purposes increased nearly 
as rapidly as the use of other basic com- 
modities. In a period when gold had a 
high exchange value for commodities, the 
use in industry was checked. In the sev- 
enty-year period nearly 56 per cent of 
the production was added to monetary 
stocks.’ In the five-year period before 
the war 53 per cent of the production 
was added to monetary stocks. 

There appears to be no escape from 
the conclusion that prices in pre-war 


Gold Production. Federal Reserve Bul- 
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gold currencies cannot be expected to be 
higher than pre-war unless this situation 
is brought about by some unusual and 
spectacular decrease in the demand for 
monetary gold relative to business. This 
is the real problem on the gold side of 
the price question. 


Monetary Demand for Gold 


It is, of course, possible that some im- 
portant countries will definitely discon- 
tinue the use of gold as money and def- 
initely discontinue their efforts to main- 
tain gold reserves. This might be done 
by the remonetization of silver or the 
adoption of a paper standard. While 
there. is discussion of continuing off 
gold, there is as yet no indication of any 
discontinuance of the demand for gold 
by any important country. In fact, gold 
is the most popular subject of discussion 
in nearly every country. 

It is also proposed that coinage be 
discontinued and that gold be kept in 
bars that are so costly as to make it 
difficult to own one, and that these bars 
be used only in international transac- 
tions. Discontinuance of coinage is prob- 

“ably desirable and provision should be 

~thade for preventing a run on the gold 
supply, but too much should not be ex- 
pected from this. Gold must be released 
for industrial uses and it will be diffi- 
cult to have all the second-hand gold 
return to the mint, difficult to compel 
the turning in of all new gold, difficult 
to prevent persons from following the 
age-old tradition of purchasing jewelry 
and plate as a storehouse of wealth. 
Nations and individuals desire some con- 
centrated non-perishable product which 
they can hold. It is true that this desire 
is less prevalent in America, but by this 
fact there is less to be gained in trying 
to overcome it. In the more prosperous 
countries savings are more likely to be 
invested in homes, savings banks, bonds 
and life insurance; but a large part of 
the world’s population still desires to 
store its savings in precious metals. It 
is probable that after such a period of 
monetary chaos as the world has recently 
experienced, nations and individuals will 
bid more vigorously for the privilege of 
having gold. At the present time the 
world looks on France and the United 
States as the champion hoarders. 


Value for War Purposes 


Nations have experienced war as well 
as monetary chaos. They found their 
metallic reserves to be of great value 
for war purposes. It is highly probable 
that the desire to build up those reserves 
will continue to be very keen. 

There are many factors tending to 
cause inefficiency in the use of gold. 
Many communities are without banks. 
It will take time to establish these. Many 
individuals have lost their savings in 
banks, and may prefer to be their own 
bankers. Charges for the use of checks 
and discontinuance of the payment of 
interest on deposits check the growth of 
the use of banks. For some years bank- 
ers will favor the maintenance of high 
bank reserves. All these things point to 
a probable check in the former rate of 
expansion of bank credit per dollar of 
gold. 

For many years before the war, there 
was a steady growth of bank credit per 
dollar of gold in the United States and 
a steady decline in the monetary circu- 
lation per dollar of gold. The sum of the 
two showed a gradual increase. For the 
five years preceding the establishment of 
the Federal Reserve System, monetary 
circulation and bank deposits per dollar 
of gold averaged $11.01. For the five 
years 1923 to 1927, the average was 
$11.36. In 1920, the overexpansion of 
credit brought the figure to $14.92 and in 


1929 it reached $13.39. Apparently, it is 
unsafe to build up too great a pyramid of 
credit. Credit as well as paper money 
may be fiat. 

The arguments that are now used to 
indicate that the gold supply is sufficient 
to restore the price level are the same 


ently, the reason for this was low de- 
mand for gold followed by a return of 
demand. On this point there is an inter- 
esting historical parallel. 

When the French Revolution broke 
out, France drifted into paper inflation. 
The wild inflation of this period fre- 














Table Il. Index Numbers of Wholesale Prices of Basic, or Largely Basic, 
Commodities (In Currency) 
Base period—1913 


Nether- United United 
lands. Kingdom. Sweden. Canada. France Italy. States. 
1926 : conce 148 . 157 . 146 
1929. heeteseasseeencawas EE 135 130 153 624 451 136 
1930 : ‘ me 117 114 119 129 529 365 114 
1931 wien alti ategeseece “EE 98 103 97 400 295 90 
tshiswtenecenacueanes 79 94 96 86 338 261 74 
| 1932 
| January 84 100 96 92 343 273 
D SE <1. codatticcecheeneeboall 83 102 96 92 346 273 79 
March Pens eeceeteneongn 82 yy 97 90 348 276 78 
April ; one o6 awenewaxceewan 80 97 96 89 343 267 75 
| May . saasoumed 79 aw 97 8? 86335258 72 
| June ‘ , sacnweekwued ae 91 98 84 327 254 70 
| July ; siccnanadhae 76 93 98 85 327 249 72 
August wa vimana 75 95 98 86 259 74 
September : ainda neue 76 95 97 84 344 264 75 
SRR, pet Tl 92 95 82 337 256 72 
November 7 92 94 82 334 255 71 
PE cccnahewisss cnceeneenk wamh 76 91 93 80 337 253 70 
| 1935. 
ee ar ae 75 92 91 80 336 257 70 
February 74 91 90 80 336 257 69 
March T2 91 91 82 256 70 
DE Scctecchsicervebesnasddn seeders 71 92 92 84 341 253 73 
DT (unhisudegawesacns aaganeeneunwie 72 95 93 88 351 251 81 
June ‘ . ptébn anand eeees 73 96 94 91 359 257 
| July i ahisteed Savetei aaa 96 94 99 359 258 96 
August ‘ph ecsesGakwsncnied ‘ 73 96 91 95 355 253 v4 
September .. = Wniaeacweneee ae 95 92 94 347 252 et 
October ane nie ew incest: Se 95 93 ” ie 248 93 
Netherlands largely basic; United Kingdom and United States, Tables IV to VI; 
Sweden and France, raw materials; Italy, materials; Canada, raw and partly manu- 
factured materials. 
Table III. Index Numbers of Wholesale Prices of Basic, or Largely Basic, 
Commodities (In Gold) 
Base period—1913 
Aver. 7 
Nether- United United Coun- 
lands. Kingdom. Sweden. Canada. France Italy States. tries. 
1926 stesasases we 145 148 ‘ 157 , 146 as 
1929 pieetcuweueeeenae ee 135 130 153 127 123 136 135 
1930. ettenetes<eeecesess Te 114 119 129 107 99 114 114 
1931. te 97 91 97 94 81 80 90 90 
1932 : 79 68 66 76 69 71 74 72 
i932— 
PD s.aacetcenewsesosen 84 71 69 78 70 74 80 75 
February e0éeeenneaes 83 72 69 80 70 74 79 75 
March annkenuGacesnacen| An 74 71 80 71 75 78 76 
April , Satencooes an, 75 68 80 70 73 75 74 
ay ehen divs 79 71 68 77 68 70 72 72 
EE 66 ¢-ccesaeeccons 78 68 68 73 66 69 70 70 
|} July ‘ senteeekecdacen- en 68 66 74 66 68 72 70 
S MED. covecceses . 68 65 75 69 71 74 71 
| September ; o. 68 65 76 70 72 75 72 
October 7 64 62 75 65 70 72 70 
November - ‘ 77 62 61 72 68 69 71 69 
December , 76 61 62 69 68 69 70 68 
1933- 
January , . 6 64 62 70 68 70 70 68 
February pac 74 64 61 67 68 70 69 68 
March nen ; 72 64 62 68 69 70 70 68 
April iad See 65 61 68 69 69 70 68 
ay desolate 65 60 66 71 68 69 67 
June ; 73 67 61 67 73 70 72 69 
July ; ; si xande Cle 66 60 67 73 70 69 68 
August rh? cae ee 65 57 65 72 69 69 67 
September s abaideaitiel 61 55 61 71 69 63 65 
October ol 15 58 56 59 os 68 63 ios 
Table IV. Sauerbeck-Statist Index of Wholesale Prices for the United 
Kingdom (In Currency) 
1913—100* 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Year. 
1924 .-.161 163 161 161 160 160 163 162 167 172 171 174 164 
1925...... 170 168 165 162 160 154 158 158 156 153 156 153 160 
1926. .152 150 148 148 148 147 148 149 151 154 154 146 148 
ie &« -145 146 145 145 146 145 144 144 143 142 143 143 144 
1928 ‘ - 442 142 145 148 148 144 142 139 137 137 139 139 141 
C See — 141 142 137 133 133 136 134 132 131 127 128 135 
1930.... 125 123 121 119 116 113 lll 108 107 106 104 102 114 
anadad ad 101 101 101 99 97 97 Pal 93 95 97 98 100 98 
c ae 100 102 99 97 94 91 93 95 95 92 92 91 94 
1933.... <n 91 91 92 95 96 96 96 95 95 a eo a 
*To convert from the 1867-77 base to the 1913 base, multiply by 1.176471. 
Table V. Sauerbeck-Statist Index of Wholesale Prices for the United Kingdom 
(In Gold) 
1913—100 H 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Year. 
1924 161 163 161 161 160 160 163 162 167 172 171 174 164 
1925 170 «6168 165 162 160 158 158 156 153 156 153 160 
1926 152 «150 148 148 148 147 148 149 151 154 154 146 148 
1927 145 146 145 145 146 1 144 144 143 142 143 143 144 
ee 142 145 148 148 144 142 139 137 137 139 139 141 
ME cece 138 141 142 137 133 133 136 134 132 131 127 128 135 
1930 nee 125 123 121 119 116 113 1ll 108 107 106 104 102 114 
1931 101 101 101 99 97 97 4 93 88 78 75 69 91 
1932 71 72 74 7 71 68 68 68 68 64 62 61 68 
1933 64 64 64 65 65 67 66 65 61 59 oe a oe 














arguments that were used to indicate 
that prices in gold would not fall. 


Why Were Prices High? 


We find no statistical basis in effi- 
ciency in the use of gold or in the world 
supply of gold to call for prices above 
pre-war in the period from 1914 to 1929. 
Why then were prices so high? Appar- 


quently has been described:*_ The influ- 
ence on prices in other countries_is less 
well known. Being no longer in demand 
for monetary uses, both gold and silver 
lost value and drifted elsewhere. Prices 
on a metallic basis rose 46 per cent from 

‘White, A. D., Fiat Money Inflation in 


France. How It Came, What It Brought, 
and How It Ended, April, 1876. 


States and 
Ultimately 
involved, and 
and England 


1790 to 1795 in the 
rose 34 per cent in England 
a large part of Europe was 
prices in the United States 
rose still higher. 

The United States was off the metallic 
standard for a short period during the 
War of 1812, but the currency returned 
to par in March, 1817. Prices remained 
more than 50 per cent above the level of 
1790 until England attempted -to return 
to the gold standard, process which 
was completed in 1821. Prices in both 
countries fell precipitously nearly to the 
price level of 1790. 


United 


Demand for Gold Lowered Prices 


In the similar situation this time, the 
Continent of Europe discontinued bidding 
actively for gold, and prices of commodi- 
ties in the United States more than dou- 
bled. They remained at 40 to 50 per cent 
above pre-war until England, France and 
other countries returned to the gold 
standard. 

There is one significant difference. In 
the Napoleonic War period, Europe used 
both gold and silver as money and prices 
in neutral countries in both gold and sil- 
ver rose. 


In the World War period, only gold- 


using countries were involved and only 
gold-using countries had inflation and 
deflation. Prices in China continued 


their long-time gradual upward course. 
They showed no indication of the infla- 
tion of 1920. They rose rapidly from 
1922 to 1931. Since that time, they have 
fallen nearly to the 1926 level. The writ- 
ers believe that the major factor in the 
rise in prices was the reduced demand 
for monetary gold and that the major 
factor in the decline in prices was the 
return of demand. 

The gradual rise in prices in China 
which began about 1885 continued with- 
out the inflation that occurred in gold- 
using countries. 

During the Napoleonic War period, 
both gold and silver were used by the 
countries that left metallic standards and 
inflation occurred in silver as well as in 
gold-using countries. When the metallic 
standards were re-established, deflation 
occurred in both silver and gold coun- 
tries. 

Merely being off the standard 
does not necessarily mean low demand. 
Thirty-four countries are off the gold 
standard now, but most of them are vig- 
orous bidders for gold. Europe was not 
actively bidding for gold during the war 


gold 


period. 
The writers have anticipated that gold 
would acquire more than its pre-war 


value with the attempts to return to the 
gold standard, and for fifteen years have 
been stating the conclusion that prices 
would return to pre-war or lower The 
arguments now being presented to indi- 
cate that a given quantity of gold with 
a given volume of business can support a 


. Price level 50 per cent higher than the 


same gold would have supported before 
the war, are the same arguments that 
were used to indicate that prices would 
not fall. We think them equally unsound 
in both cases. 

The conclusion so frequently stated in 
the past we believe still holds—that pro- 
vided the former gold-using world re- 
turns to the gold standard, prices ex- 
pressed in any pre-war gold currency 
will be below pre-war for the next de- 
cade, or longer, unless unforseen phe- 
nomenal gold discoveries are made. 


Prices in Various Countries 


Prices for August in various countries 
are shown in Table I. There are great 
differences in the commodities included 


*Warren, G. 


F., and Pearson, 
Prices, pp. 117-125, 1933 
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and weights used in the various index 
numbers. In spite of this fact, the prices 
expressed in pre-war gold currencies 
show a high degree of similarity except 
for the German index. While the Ger- 
man currency is ostensibly kept at par, 
the operation with “stalled marks” un- 

doubtedly influences prices. 
~ CHART 2. PRICES OF BASIC COMMODITIES 

IN SEVEN COUNTRIES 


N PRE -WAR GOLD CURRENCIES 
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Prices declined with great rapidity from 
1929 to 1932. Since that time the decline has 
been less rapid. 

Prices of basic commodities in various 
countries are shown in Tables II and III 
and in Chart 2. Prices declined with 
great rapidity from 1929 to 1932. Since 
December, 1931, the decline has been less 
rapid. Basic commodities throughout the 
world are about two-thirds of pre-war 
prices, or at less than half the prices of 
1926. 


Sauerbeck-Statist Index Numbers in 
England and in the United States 


The only important index numbers in 
other countries that are approximately 
comparable with the United States Bu- 
reau of Labor Statistics all commodity 
index are those for Germany and Can- 
ada. All other important index numbers 
are more heavily weighted with basic 
commodities. Over a long period of time, 
a basie index agrees very closely with 
the Bureau of Labor index of 784 com- 
modities, but when sudden movements 
occur the differences are great. For ex- 
ample, an index for thirty basic com- 
modities in the United States and the 
United States Bureau of Labor Statistics 
all commodity index were identical for 
the years 1891, 1913 and 1926. Last Feb- 
ruary, the index of thirty basic commodi- 
ties fell to 66, whereas the United States 
Bureau of Labor index stood at 87 when 
the five years before the war is called 
100. 
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By suspending the gold standard and rais- 
ing the price of — in September, 1931, 
England stopped the decline in prices. By 
raising the price of gold in 19335, prices in 
the United States were brought to the Eng- 
lish level. 

A serious error is made by economists 
in the United States by comparing a 
British index of basic prices with the 
United States Bureau of Labor index of 
all commodities. In order to obtain index 
numbers as nearly comparable as possi- 
ble, an index number was prepared simi- 
lar to the Sauerbeck-Statist index except 
that the weight given to flax fiber in the 





English index was added to cotton in 
the United States, and cottonseed oil was 
substituted for palm oil. The results are 
shown in Charts 3 and 4 and in Tables 
IV and VI. 

In 1926, the English index stood at 148 
and the United States index at 146, when 
1913 was 100. The latter figure was the 
same as the Bureau of Labor index when 
1910-14 equals 100. 

The English and United States index 
numbers were identical for the years 
1928 and 1930. After England left the 


gold on basic commodity prices depends 
on whether the amount of gold required 
to buy commodities is changing. 

1. If a country raises the buying price 
of gold at about the same rate as the 
gold value of basic commodities falls, it 
will maintain approximately stable com- 
modity prices. This was the experience 
of England, Sweden, and many other 
countries for about two years. 

2. If a country raises the buying price 
of gold at a time when the gold value of 
basic commodities is stable, prices will 








Table VI. Sauerbeck-Statist Index of 


nomics, p. 1,997, November, 1933. 


*Prices are for the 15th of the montana. 


Table VIII. 





of Wholesale Prices of 





| November, 1932. 


(Prices in currency) 


4914—100 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Year. | 
Seer 143 146 144 141 2139 137 «#4141 #4144 #21141 144 149 155) = 144 | 
_ Serer 160 158 157 151 149 #4149 «#4151 «#4153 «#4153 «61530 «615606 «6155 (154 | 
1926 156 154 149 149 147 145 145 142 142 139 139 139 6146 
aa 138 4137) «#138 ) «6138 =—s:138 140 141 140 140 139 139 @#8=6139 
ae 141 140 142 144 146 142 142 138 #139 «#137 «#6137 )« «6138 «(141 | 
1929. . 140 1 140 «6138 1 133 138 #4138 «#6139 «#136 «61330 «6131 6136 | 
a 130 126 123 122 119 #115 «#4110 #109 «#69107 «©6104 «69102 #4100) «1147 
ES 006-2092 97 91 89 90 87 85 83 84 81 90 | 
SS 80 79 78 75 72 70 72 74 75 72 71 70 74 
re 70 69 70 73 81 88 96 94 94 93 ‘ 
(Prices in gold) | 
Pe 60 Kies 70 69 70 70 69 72 69 69 63 63 


*For details of construction: Sauerbeck-Statist index of commodity prices for the 
United Kingdom and comparative index numbers for the United States, Farm Eco- 


The prices used in this calculation of the Sauerbeck-Statist index for the United 
States were obtained from the reports of the Uuited States Bureau of Labor Statistics 
and the current data are being supplied through the courtesy of Dr. Isador Lubin 


Table VII. Per Cent Advance in Prices Since February ade 

etai 

“*Sauer- Prices Prices 

beck- Paid ° 

Gold Statist"’ United to Same 

Per Index of 30 States Farm Food 

Cent 25 In- Wholesale Basic ureau ers as Pre 

Above dustrial Prices Com- Fisher’s Labor for ceding 
Par. Stocks. for U. S. modities. Index. Index. Food.* Column. 
PE, Sccnttecenncveaaneta 0.2 5 1 3 1 1 4 2 
MEE States cnetivesavacsees 5 41 6 8 3 1 14 1 

MP scccconenssoscevencece 18 64 17 23 9 6 37 6 | 
ET ha taea mbesne eadubawee 23 77 28 32 15 9 41 8 
SU cccce 40 60 39 47 25 16 65 14 
August .. 37 7s 36 47 27 17 57 16 
Sepiember .. 48 67 36 45 29 18 49 16 
er 49 58 35 42 29 20 45 16 
| November ...... 60 74 én 44 30 20 47 


Price Increases in Six-Month Periods, United States Bureau of 
Labor Statistics Index of Wholesale Prices of' All Commodities 


1910-14 = 100 
-———1916.—— ———1917.——— ——1918.—— —— 1919. —~_ 1920.- 
Six Pts. P.C. Pts. P.C. s. P.C P.C. Pts P.C 
Months Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad Ad 
| Ended: vance. vance vance vance vance. vance vance. vance vance. vance 
| January ....12 12 25 20 1 1 0 0 19 9 
| February ..15 15 26 20 —1 —1 —11 —5 23 11 
arc . 14 14 24 18 7 4 7 --4 25 12 
> i ees 13 25 18 8 4 —5 —3 31 15 
| eee 13 12 31 21 7 4 —1 1 24 11 
eer 9 8 29 19 5 3 2 1 13 6 
Pee 7 6 27 18 14 8 16 8 - ; 
August 7 6 25 16 11 6 19 10 
September... 8 7 13 14 7 12 6 
October 2 10 2 1 12 6 9 5 
November. ..21 17 1 1 11 6 13 7 
December ..23 132 0 0 6 3 14 7 


Advance from April to October, 1933; 16 points, 18 per cent. 


Table IX. Price Increases in Six-Month Periods, Warren and Pearson Index 


1910-14 = 100 
-——1916.— ——-1917.—- ——1918.———, -——1919.—— —-1920.- 
Six Pts. P.C. Pts. P.C Pts. P.C Pts. P.C. Pts P.c. 
Months Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- d- Ad- 
Ended: vance. vance. vance. vance vance. vance. vance. vance. vance. vance | 
January ...14 14 42 33 —5 —2 —14 —6 18 8 
February ..18 18 39 30 4 ~2 —26 —12 20 9 
es 20 20 37 26 10 5 —19 —9 17 8 
fo eave 19 18 33 21 5 2 —14 —7 21 9 
| Ree 12 li 41 25 1 0 —8 --4 20 8 
| June 7 6 51 30 0 0 15 7 5 2 
eee 6 5 53 31 5 2 37 19 a 
August | 4 36 20 » 6 3 34 17 
September.. 7 6 23 12 8 4 19 9 
October 19 15 —3 -1 5 2 17 8 
November. ..36 29 —13 6 4 2 15 7 
December ..40 32 —15 —7 1 ® 1 


Advance from April to October, 1933;'23 points, 32 per cent. 
*Warren, G. F., Pearson, F. A., and Stoker, H. M. Wholesale Prices for 213 Years 
1720, to 1932. Cornell University Agricultural Experiment Station, Memoir 142, p. 75, 


Wholesale Prices for the United States* | 


30 Basic Commodities* 














gold standard, her prices were fairly 
stable, but the rapid decline continued in 
the United States. In February, 1933, 
the English index stood at 91, and the 
United States index at 69. By July, 1933, 
both index numbers were at 96 and have 
since continued approximately alike. 

Prices in gold in the two countries 
have at all times been in approximate 
agreement. By having her currency de- 
preciate in gold as the commodity value 
of gold rose, England maintained a sta- 
ble price level. By depreciation of the 
gold value of the dollar in 1933, prices 
in the United States rapidly rose to the 
English level, although prices in gold 
were nearly stable or showed a slight 
tendency to decline. 

The influence of raising the price of 


rise in proportion to the advance in the 
price of gold. This has been the experi- 
ence of the United States for about six 
months. 

3. If a country raises the buying price 
of gold at a time when the gold value of 
basic commodities jis rising, the price of 
commodities will rise more rapidly than 
the price of gold advances. 

4. If a country lowers the buying price 
of gold at a time when the gold value 
of basic commodities is rising, it will 
increase the rapidity of the decline in 
commodity prices. 

Whenever prices change, prices of man 
ufactured goods move slowly. Therefore, 
an index number like the United States 
Bureau of Labor index always lags be- 
hind any force that causes price changes 


‘ 
i 
; 
; 
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In all price comparisons, distinction 
should be made in these three situations. 
The action of England in 1931 stopped 


deflation. 


Arrested Deflation, Reflation, Inflation 


In the United States the condition last 
Spring was one of incomplete deflation. 
Prices of some manufactured goods, 

CHART 4 THE SAUERBECK-STATIST ] 
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index numbers of prices in gold have been 
nearly identical inthe two countries. 
Prices in cprseney have differed about ‘in 
propertion to differences in the price of 
goid 


some salaries, freight rates, and utility “™ 


charges had declined very little. The 
“Sauerbeck-Statist” index for the United 
States stood at 47 per cent of the 1926 
TABLE X. INDEX NUMBERS OF 
PRICES OF 15 COMMODITIES IN 
ENGLAND AND THE UNITED 
STATES, OCT. 16 TO DEC. 15, 1933 


Oct. 21 = 100* 

——Prices—— --Prices—. —Prices-, 

in Currency. of Gold. in Gold. 

Eng U.S. Eng. U.S.+ Eng. U.S. 
Oct. 16 -100.1 100.5 100 100 100 101 
Oct. 17 - 99.1 101.7 102 104 97 98 
Oct. 18 99.5 101.2 103 102 97 
Oct, 19 - 99.3 100.7 101 102 
Oct. 20 99.6 99.9 100 100 100 
Oct. 21 -100.0 100.0 100 100 100 100 
Oct. 23 100.2 101.5 101 103 
Oct. 24 100.2 102.5 100 105 100 98 
Oct. 25 - 99.9 104.3 101 106 99 98 
Oct. 26 . 99.7 104.1 102 107 97 
Oct. 27..... 99.5 104.5 102 106 98 
Oct. 28.....100.5 104.2 101 105 100 99 
Oct. 30 -100.3 105.1 102 107 98 98 
Oct. 31 99.8 104.7 102 107 98 
Nov. 1..... 99.7 104.3 103 109 
Nov. 2 . 99.3 104.5 104 111 95 94 
Nov 3.....100.5 105.3 104 111 97 95 
Nov. 4 100.3 106.0 103 111 95 
Nov. 6 - 99.7 106.7 103 111 97 96 
Nov. 7 98.3... ee 
Nov. 8..... 99.4 100.4 103 113 97 
Nov. 9 100.0 110.6 102 115 98 96 
Nov. 10 - 99.7 110.3 101 114 97 
Nov. 11 -100.0 110.4 101 114 
Nov. 13..... 99.9 111.0 100 115 100 97 
Nov. 14 . 99.5 112.2 100 116 100 97 
Nov. 15..... 98.5 112.2 100 1 
Nov. 16 97.9 113.4 100 117 98 97 
Nov. 17 98.2 111.9 100 115 98 97 
Nov. 18 . 98.3 111.7 100 116 98 96 
No v. 20 . 98.1 111.9 99 116 96 
Nov. 21 . 97.9 111.9 99 119 99 94 
Nov. 22 97.5 111.3 117 95 
Nov. 23 - 97.5 110.4 98 114 100 97 
Nov. 24 97.4 110.4 113 98 
Nov. 25. -. 98.3 109.7 98 113 100 97 
Nov. 27 - 97.9 108.1 98 110 100 98 
Nov. 28 98.1 108.3 98 112 100 97 
Nov. 29. . 98.2 108.4 98 112 100 97 
Nov. 30 | ae -— co tae 
Dec. 1 98.1 108.7 97 112 101 97 
Dec. 2 98.6 108.3 97 111 102 98 
Dec. 4 98.1 108.1 97 110 101 98 
Dec. 5 98.3 108.9 98 112 100 97 
Dec. 6 98.1 108.1 99 112 97 
Dec. 7 . 97.7 108.3 98 111 100 98 
Dec 8 97.1 107.8 99 112 98 96 
Dec. 9 97.3 108.4 98 113 99 96 
Dec. 11 . 97.8 108.4 99 111 99 98 
Dec. 12 97.7 107.6 98 110 100 98 
Dec. 13 98.0 107.1 98 109 100 98 
Dec. 14 98.3 107.3 98 111 100 97 
Dec. 15 97.9 108.2 99 111 99 97 


*The index numbers of prices for England 


include: Cotton, spot, upiens. Liverpool ; 
cottonseed oil, retined, ull; linseed oil, 
London; linseed plate, Hull; turpentine, 
London; rubber, October delivery, ndon ; 


wheat No. 2, Manitoba, Liverpool; copper, 
standard, spot, London; tin, standard, spot, 


London; lead, spot, London; silver, in bars, 
London; tallow, Australia, Sept.-Oct., Liv- 
erpool; cheese, Canadian, new, Liverpool: 


pork bellies, clear, Liverpool, and lard, spot, 
Liv ——— The quotations were taken from 
‘he Journal of Commerce, New York City. 
The index numbers of prices for the 
States include: Cotton, middling up- 
cottonseed oil, December; linseed oil, 
spot carlots; linseed cake for export; tur- 
pentine, carlots; rubber, rib smoked sheets; 


nited 
nitea 


land 


wheat, No. 2 red; copper, electrolytic; tin, 
Straits Settlements; lea silver; tallow, 
extra, loose; cheese, Wisconsin daisies, 
fresh; pork bellies, dry, clear, salted, 
boxed; and lard. The quotations, on New 


York markets, were taken from The Jour- 
nal of Commerce and The New York Times. 


The index is based on the average of 
fifteen relatives. 


Based on the London market. 


level, whereas the Bureau of Labor index 
was 60 per cent of the 1926 index. Had 


deflation continued, these two index 
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numbers would ultimately have come to- 
gether. Reflation does not call for an 
equal rise in the two index numbers. Any 
force tending to raise prices would first 
have to overcome the unadjusted part 


, of the prospective decline in the all-com- 
iimodity index of the United States Bu- 
ireau of Labor Statistics. 


A restoration 
of prices causes an approach to equilib- 
rium in the price structure. 

If at the beginning of a price rise, 
prices of basic commodities, manufac- 
tured goods, and freight rates were in 
approximate equilibrium, a rise in prices 
would bring about the usual maladjust- 
ments resulting from inflation. If refla- 
tion were carried beyond the point at 
which prices reach an approximate equi- 
librium, the price structure characteristic 
of inflation would appear. 


Prices Since February 


The gold standard was suspended in- 
ternally March 5 and was suspended 
externally in April. From February to 
November, the price of gold rose 60 per 
cent. 

From February to November prices 
paid to farmers for food products rose 
47 per cent. The same food products at re- 
tail prices rose 15 per cent (Table VII). 

Prices of thirty basic commodities rose 
44 per cent; the Bureau of Labor index, 
20 per cent; and Fisher’s index, which 
gives less weight to manufactured arti- 
cles, rose 30 per cent. 

The rise in prices in the six months, 
April-October, was one of the rapid ad- 
vances of history (Tables VIII and IX). 

In only one six months’ period during 
the World War did basic commodities 
show a larger percentage advance than 
that which occurred from April to Oc- 
tober, 1933. 


Prices Since October 21 


A daily index of prices of fifteen com- 
modities in the United Kingdom and for 


Europe 


CANNOT discover any 
really outstanding 
news items of eco- 
nomic flavor over the 
dying year and the 
coming to life, under 
such doubtful aus- 
pices, of a new year. 
And the only really 

striking news of any charaeter was the 

report of the death of Lunacharsky, a 

man of very high note; and his active 

career ended several years ago. If the 
report were true that Great Britain and 

France are again or at last in full accord 

on the arms issue, that would be striking 

news; but one cannot be at all sure that 
the report is true. It is only too likely 
that tomorrow's communiqué will falsify 
it. Perhaps the faintest glimmer of hope 
as to the new year is justified by the 
latest developments; anyway, here’s luck! 


THE BRITISH 
COMMONWEALTH 


N the seven days ended December 13 
the gold holdings of the Bank of 
England were decreased by £70,000. 

In the same period the gold reserve of 
the Bank of France was decreased by 
294,000,000 francs. 

In the seven days ended December 20 
the gold holdings of the Bank of England 
were increased by £18,000; the propor- 
tion of the bank’s reserve to liability 
being 41.62 per cent, and the total of gold 
holdings £191,723,452. In the same pe- 
riod the gold reserve of the Bank of 
France was decreased by 47,000,000 











the same commodities in the United 
States is shown in Table X. 

From Oct. 21 to Dec. 15, the prices 
of these fifteen commodities fell 2 per 
cent in England, but rose 8 per cent in 
the United States. The price of gold fell 
1 per cent in England so that commodity 
prices in gold fell 1 per cent. Appar- 
ently the world value of gold in exchange 


The world gold situation did not arise 
from a change in the world gold supply 
relative to world business, but resulted 
from a change in the world price level in 
gold compared with the world gold sup- 
ply. It might be expressed as “too much 
price” rather than “too little gold.” The 
only possible corrections are to reduce 
the whole price and debt structure or re- 





Table XI. Index Numbers of the Price of Gold 
| Par= 100. | 
United Can- Eng- South Argen- Swe- Nor- Aus- N. Zea- Den- Ja- 
States. ada. land. Africa. tina. den way. tralia. land. mark. pan. | 
Month of December, 1930100 100 100 100 128 100 100 125 100 100 100 
| Month of October, 1931. 100 112 123 100 186 116 121 163 138 122 101 
Month of October, 1932. 100 110 143 100 165 153 156 179 157 152 216 
April 18, 1933 . 103 122 142 142 170 148 153 178 177 176 239 
} July 18, 1933 146 151 146 146 167 157 160 183 183 180 240 
aoe 16, 1933 .149 14 154 153 164 164 168 193 192 190 268 
Oct. 20, 1933 .141 146 152 167 162 166 189 189 187 258 
Nov. 15, 1933 169 166 152 167 162 166 190 190 187 266 
Dec. 16, 1933 . 157 156 149 148 199 159 163 186 186 183 252 











for basic commodities has not changed 
greatly. 

Prices in the United States rose 8 
per cent whereas the price of gold rose 
11 per cent!® or prices in gold fell 3 
per cent. 


Prices of Gold 


The prices of gold in various countries 
are shown in Table XI. Throughout the 
world there is a strong movement to 
raise the price of gold. A number of the 
countries off-gold have taken definite 
steps to raise its price. 

Thirty-four countries are now off gold 
and only two are attempting to maintain 
their pre-war gold currencies. A world- 
wide movement of this sort cannot be at- 
tributed to the acts of any one country. 
Such a movement must have back of it a 
driving force which is beyond the power 
of any nation to stop. The United States 
was the last of the thirty-four countries 
to succumb to this force. 





' Prices of gold for the United States 
are London prices in dollars because these 
are the effective prices. They apply when 
commodities are purchased or sold. 


duce the gold content of the gold cur- 
rencies. Apparently the gold-using world 
must follow the latter procedure. 


The Future Value of Gold; 
Instability 


Its Past 


Gold, like every other commodity, has 
always been unstable in value. The most 
stable period in the English experience 
was from 1840 to 1914, but violent fluct- 
uations occurred during this period. 
From 1840 to 1849, the purchasing power 
of gold for commodities in England rose 
38 per cent. From 1849 to 1873, its pur- 
chasing power fell 33 per cent. From 
1873 to 1896, its purchasing power rose 
80 per cent. From 1896 to 1914, it fell 
29 per cent. 


The value of gold was particularly un- 
stable during the two great European 
war periods. From 1789 to 1809, its pur- 
chasing power fell 46 per cent; and from 
1809 to 1822, rose 78 per cent. 

From 1914 to 1920, its purchasing 
power fell 54 per cent; and from 1920 
to 1932, rose 220 per cent, at which time 
its exchange value for commodities was 


From an American Point 


By HENRY W. BUNN 


francs, the total of the reserve being, on 
December 20, 77,031,000,000 francs, and 
the note circulation 80,204,000,000. 

In the seven days ended December 27 
the gold holdings of the Bank of England 
were decreased by £37,000; in the same 
period the gold reserve of the Bank of 
France decreased by 87,000,000 
francs. 

The government’s deficit on Dec. 12 
was less by £61,629,511 than on the cor- 
responding date of 1932. Ordinary ex- 
penditure of the current budget year 
totaled on Dec. 12, £481,275,783, as 
against £532,854,009 on Dec. 12, 1932, 
while ordinary revenue totaled £385,189,- 
086, as against £375,137,801 on Dec. 12, 
1932. 

There was a year-end budget deficit, 
we hear, of £94,084,787, as against one of 
£159,516,568 a twelvemonth back. The 
floating debt was £972,675,000, about 
£5,000,000 below the figure of a twelve- 
month back. 

A Parliamentary statement by a Treas- 
ury official shows British annual per 
capita taxation, at £14 10s 6d to be above 
that of any other country. The figure 
for France is stated to be £13 3s 3d; 
for Germany, £7 14s 7d; for the United 
States, £3 12s 5d. 

The other day Mr. de Valera told an 
Irish Free State audience that ninety 
years ago 70,000 acres of Ireland were 
sown to wheat, and he expressed the 
conviction that ere so very long Ireland 
will be growing all her requirement in 


was 


wheat. He noted with satisfaction that 
more and more turf is being burned. 
Double the quantity now being burned, 
said he, and Ireland will be free of 
British coal. 


FRANCE 


N OVEMBER imports totaled in value 
2,289,000,000 francs; above those 
of October, 1933, 

francs, but below those 

1932, by 240,000,000. ; 
November exports totaled in value 

1,683,000,000 francs; above those of Oc- 

tober, 1933, by 20,000,000 francs, but be- 

low those of November, 1932, by 47,000,- 

000. 

Imports of the first eleven months of 
1933 totaled 26,126,000,000 francs in 
value; below those of the corresponding 
period of 1932 by 931,000,000 francs. 

Exports of the first eleven months of 
1933 totaled 16,217,000,000 francs in 
value; below those of the corresponding 
period of 1932 by 1,183,000,000 francs. 

Again the French authorities are seri- 
ously considering the project of creating 
an inland sea in the Algerian Sahara. It 
was a Boston engineer and financier who, 
in 1928, a year before his death, in a 
memorandum to the French Government, 
made the proposal. Early in 1928 Mr. 
Dwight Braman made surveys which 
showed him that an area of approxi- 
mately 47,000 square miles (about the 
size of New York State) embracing the 
southern parts of the colony of Algeria 


by 59,000,000 
of November, 


the highest in the of the gold 
standard in England 

It is to be expected that gold will con- 
tinue to have a high value for some 
years. Whether or not this forecast con- 
tinues to be true, it practically certain 
that its value will fluctuate violently. 
The best that can be expected from the 
various’ control measures is to prevent 
the fluctuation from being as erratic as 


nistory 


they might otherwise be 
Safety Valve Needed 
With thirty-four untries off gold, 


and several others that are likely to go 
off with the scramble to acquire gold; 
with the possibilities of sudden move- 
ment of gold from » country to an- 
other; with the great development of 
foreign investments which at any time 
may be shifted; with the shift of some 
of the densely populated countries of 
Europe from a creditor to a debtor posi- 
tion; and with war uncertainties and de- 
sires for gold for military purposes, de- 
cided fluctuations in the value of gold 
are to be expected; and it is to be ex- 


pected that these fluctuations will be 
around a high value. 
Some Americans think that being on 


gold regardless of the rate is all that is 
required. They seem to have forgotten 
our experience from 1929 to February, 
1933. To set any figure that is to hold 
for a generation involves a 
considerable element of risk, both to our 
prosperity and to the future of the gold 
standard. The gold standard might be 
unable to survive another unsuccessful 


certainly 


world attempt to reestablish it. A pro- 
posal to provide some method for mak- 
ing future changes in the price of gold 


without the necessity 
economic distress and 
would seem to be a conservative pro- 
posal. If the gold standard is to have 
a fair chance for survival, it requires 
some kind of a safety valve 


f long years of 
political agitation 


of View 


and the protectorate of 
average from ten to fift 


runisia is on the 
feet below the 


level of the Mediterranean. That area 
could be flooded by digging a canal thir- 
ty-five miles long (cost of the digging 
estimated by Mr. Braman at $250,000) 
between the Gulf of Gabes and the Choty 
Djerid, a lake with an area of 5,250 
square miles. The depression would be 
gradually flooded by overflow from the 
Choty Djerid, whose surface is about 
thirty-five feet below the level of the 
Gulf of Gabes. The new sea would be 
about 600 miles long by ) broad. It is 
conceived that rainfall would be induced 


over a region many times larger than 


the sea. 


GERMANY 
f the foreign 


EPRESENTATIVES 
R short-term creditors under the Ger- 

man Standstill Agre« on 
Feb. 5 to meet in Berlin representatives 
of the German creditors. They are to 
discuss an agreement to succeed the pres- 
ent one (the second twelvemonth agree- 
ment of the sort), which expires Feb. 28. 
On March 1 last the total of indebtedness 


ment are 


under the Standstill Agreement was 
3,851,000 reichsmarks, of which the 
American part was 1,706,000,000. On 


Sept. 30 last the total was 3,521,000,000, 
and the American portion 1,440,000,000. 
The Reichsbank’s statement as of Dec. 


7 shows the following: Gold coin and 
bullion decreased 7,646,000 marks; re- 
serve in foreign currencies increased 
2,628,000 marks; notes in circulation de- 


Continued on Page 8 
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PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





DECEMBER 30, 1933 


RESOURCES 


Cash and Due from Banks . ....... .. . .  $77,168,026.14 
U.S. Government Securities . ....... 2... 73,544,200.48 
State, County and Municipal Securities ...... . 10,939,614.85 
Other Securities Re or ye ee ees Oe oe ee 38,694 ,946.37 
nn a ee ee eee ee ee eee 98,047,211.11 
gg eg ee 6s oe © a 3,340,000.00 
Accrued Interest Receivable . .......... 1,219,618.11 
Customers’ Liability under Letters of Credit and Acceptances  9,771,363.74 





$312,724,980.80 


LIABILITIES 


Cs ks et ee ee te et ee ss eee 
Berpbee ame Peek PveEe 2 wt lk lt wt tt 18,603,963.94 
Reserve for Contingencies .........+e8-. 5,260,452.20 
Dividend (Payable January 2, 1934) ........ 560,000.00 
Reserved for Taxesand Interest . . ........ 204,997.58 
Cr 86). 4 5 os & ed se ee WS 258,843.40 
ges ny ate ae ge oe 7,481,257.50 
RI og a ee Oe YS ee we 10,447,329.07 
RT. gk we oe Re OS SS 8 1,006,502.20 
Customers’ Foreign Balances . . ......... 765,203.95 
Deposits ie: * ao @ ¢ * SR Te Ss BK 4 Ce ow. Se 





$312,724.980.80 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lameaster Avenue 1416 Chestnut Street 
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creased 85,849,000 marks; of 
serve against outstanding notes 11.7 per 
cent, as against 11.5 per cent on Nov. 30; 
total gold holdings 397,752,000 marks, as 
against 405,398,000 on Nov. 30 

The Reichsbank’s statement as of Dec. 
15 shows the following: Gold coin and 
bullion decreased 6,685,000 marks; 
serve in foreign currencies increased 
3,673,000 marks; notes in circulation de- 
creased 11,234,000 marks; ratio of re- 
serve against outstanding notes 11.6 per 
cent, as against 11.7 per cent on Dec. 7; 
total gold holdings 391,067,000 marks, as 
against 397,752,000 on Dec. 7 

The Reichsbank’s statement as of Dec. 
23 shows the following: Gold coin and 
bullion increased 525,000 marks; reserve 
in foreign currencies decreased 2,601,000 
marks; notes in circulation increased 
6,847,000 marks; ratio of reserve against 
outstanding notes 11.5 per cent, as 
against 11.6 on Dec. 15; total gold hold- 
ings 391,592,000 marks, as against 391,- 
067,000 on Dec. 15. 

Consumption of electricity in No- 
vember, 1933, was 10 per cent above that 
of November, 1932. 

November, 1933, steel production was 
725,250 tons, as against 546,260 for No- 
vember, 1932. The average daily output 
was 10 per cent above that of October, 
1933. 

We hear of a sharp increase of ship- 
ping entries and clearances at Bremen 
on the eve of Christmas, and a slight in- 
crease at Hamburg. 


ratio re- 


re- 


Export of pig iron over the first ten 
months of this year was 43 per cent 
above that of the corresponding period 
of 1932. 

In a speech to the foreign and domestic 
press representatives in Berlin on Dec. 
11, Dr. Kurt Schmitt, Minister of Eco- 
nomics, expressed himself optimistically 
as to the outlook of the German econ- 
omy. He set forth how unemployment 
had been reduced, how carloading fig- 
ures were markedly rising, and how out- 
put of heavy industry had substantially 
increased. It is “a healthy and genuine 


. Success, not an ephemeral sham success.” 


The Hitler régime, he declared, does not 
intend to eliminate competition in indus- 
try and business, but “insists that com- 
mon welfare must take precedence of 
private gain.”” All of which sounds well: 
one hopes the facts are as stated. 

Hitler wants a German army of 
300,000. Poland has 264,000. Think that 
over 


THE DANUBIAN STATES 


HE following memorandum of de- 
siderata to be embraced in an 
agreement among the Danubian 
States (i. e., Austria, Hungary, Bulgaria, 
and the member States of the Little En- 
tente, namely, Czechoslovakia, Yugo- 
slavia and Rumania) is of Italian origin: 

1. Bilateral agreements. 

2. Preferential treatment for cereals 
and other agricultural products to the 
States of Danubian Europe. 

.3. Preferential treatment for Austrian 


industrial production. The application 
of (1) and (2) implies, naturally, a lim- 
itation—which it would be necessary to 
keep within just limits—of the rights 
of third countries which enjoy most-fa- 
vored-nation treatment. 

4. An improvement in the balance of 
trade of the Danubian countries and in- 
crease in their exports. Each of the 
Danubian countries should reserve a fair 

art of its market to each of the non- 

anubian countries which grants it pref- 
erential treatment, even if the trade bal- 


ance with that country is not in its 
favor. 
5. Measures intended to direct the 


traffic currents of those countries along 
their natural paths and therefore capable 
of facilitating the traffic itself. 

6. Measures to be adopted in order to 
improve the balance of payments of the 
Danubian countries. 

But persistence of the States of the 
Little Entente in the decision to form 
a tight economic unit would seem to 
render impossible agreement in the form 


proposed, though the desiderata might 
be effected by an agreement of very 
different form. (Very unlikely.) 
RUSSIA 

N Dec. 26 Anatoli Lunacharsky, 
QO one of the leading exponents of 

communism, died at 58 of a heart 
attack. For twelve years he was Com- 
missar of Art and Public Education, re- 
signing in 1929 under pressure from 
those who did not consider him thorough- 
paced enough. He was certainly one of 
the most significant figures in the his- 
tory of education our planet. He 


on 


stood stoutly for the 
the blind 
notwithstand 


fury f 
“art,” 
which he is immorta 
of mass educat 
sian people. And 

him a “reactionary 


tion 


Russian Academy of 
a dramatist, with 
not, I understand, a g 
an amiable man. 

The pre-Soviet 
Government (calculated 
dollars at parity of 
$16,805,452,139. It wa 
Soviet Government in I 

That figure com; 
000,000 pre-war 
000,000 of loans fron 
ciated governments, b 
war debt. The advan 
Allies to Russia during 
£567,9383,000 from tl 
ment, 4,135,000,000 
French Government 
from the United Stat 
1923 our Department 


exter 


mated the total foreigr 
Russia at the end o } 
Russian Government 
bonds, at 2,242,974,6( 
about $1,154,250,000 
changes. 


The new Soviet An 
ingten was born in 


Continued 


The Effect of Inflation on Life Insurance 





} NFLATION 
sive topic because it 
may manifest itself 
in so many forms. 
Broadly speaking, a 
country experiences 
inflation when mone- 

F i a tary policies cause a 

Rion —. rise prices. This 
may come about in many ways. It may 
be accomplished by a reduction in the 
gold content of the dollar, by the out- 
right printing of inconvertible . paper 
money, by the coinage of silver on an un- 
sound basis with relation to gold, by an 
expansion of deposit currency in the form 
of bank credit, or by an increased veloc- 
ity of the circulation of the deposit cur- 
rency. Because there are so many ways 
in which monetary policies may raise 
prices—and the above list could be ex- 
tended—it clarifies the discussion of in- 
flation to be precise in defining the par- 
ticular type of inflation that may be un- 
der consideration at the moment. 

Before entering upon a discussion of 
inflation as such, it will be well to take 
a little time to review in outline the 
underlying cause of the depression. Too 
often there is a tendency to place the 
blame for our troubles primarily upon 
monetary policies when in fact it lies 
elsewhere. This tendency would not be 
serious were it not for the fact that the 
same line of reasoning leads to the con- 
clusion that the way to bring back pros- 
perity is to alter radically the country’s 
monetary system. Undoubtedly this sys- 
tem can be improved but radical changes 
are likely to have exceedingly serious 
consequences. 


is an illu- 





~ 


I 


SS. 


f 


in 





The Basic Cause of Depression 


The cause of the breakdown goes back 
in large measure to the financial and 
economic dislocation caused by the World 


* Address delivered by Mr. Linton, who 
is president of the Provident Mutual Life 
Insurance Company of Philadelphia, before 
the American Association of University 
Teachers of Insurance, Philadelphia, Dec. 
29, 1933. Copyright, 1933, by Provident Mu- 
tual Life Insurance Company 


By M. A. LINTON* 


War. Great wars in the past have bred 
great depressions. Our Civil War, after 
an interval of eight years, was followed 
by a major depression which lasted from 
1873 to 1879. Apparently we of this 
generation mistook the short, sharp de- 
pression of 1920-21 as our readjustment 
from the effects of the World War. We 
were so sure of it that the relatively 


We had more plant capacity than was 
needed to meet our interna) demand. 
Moreover, we had been changed over- 
night as it were from a debtor to a 
creditor nation and this also tended to 
check the foreign demand for goods from 
the United States. In particular the de- 
mand for farm products fell off. Europe 
went back to producing its own food, and 





insurance. 





This paper deals with inflation and its effect upon life 

It can not be emphasized too strongly, however. 

that the stake of life insurance policy holders in a dependable | 
currency is shared equally by savings bank depositors, by those 
receiving pensions or annuities and by those dependent upon 
the income from sound bonds and mortgages; in short by all 
who have been thrifty and have invested conservatively 








long period from 1921 to 1929 with its 
comparatively stable commodity price 
level gave rise to the theory of a “new 
era.”” Unfortunately it was not new. We 
were repeating the same old mistakes, 
indulging in the same old illusions, and 
heading toward the precipice. 

To appreciate the dislocation caused by 
the war it is merely necessary to review 
what happened in this country from 1914 
to 1918. When millions of men in Europe 
were taken from the farms and factories 
and put into the trenches, a large part of 
the task of supplying food and war ma- 
terials fell upon the United States. Con- 
sequently we improved the efficiency of 
our farms and increased farm acreage. 
We enlarged our factories and built new 
ones, and at feverish speed produced 
munitions and countless articles of mod- 
ern warfare. We built ships and shipped 
across the ocean the large excess agri- 
cultural and industrial production. 

With the ending of the war the exces- 
sive demand for our products fell off. 


nations which nreviously had bought our 
farm products encouraged agricultural 
expansion at home. Farm prices fel! 
sharply and in a relatively short time the 
American farmer was in difficulty. The 
industrial section of the country post- 
poned its troubles for several years 
largely through the extension of credit 
both within and beyond our own borders. 
The long-term (over one year) internal 
debts of the country increased from 1921 
to 1929 by more than $50 billions or 
66 per cent. In addition, upward of 
$10 billions was loaned to foreign na- 
tions, largely in the form of factory 
products which we exchanged for beauti- 
fully engraved I O U’s known as foreign 
bonds. The extension of this internal 
and external credit was accompanied by 
intense industrial activity which pro- 
duced the appearance of lasting pros- 
perity. 

There had to be an end to this method 
of doing business. The situation was al- 
ready being undermined by the serious 
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measure which has been occupying the 
centre of the stage has to do with the 
gold value or the gold content of the 
dollar. It is generally assumed that the 
gold purchasing plans of the government, 
put into effect last October, will eventu- 
ally lead to a paper dollar stabilized 
with relation to gold on a basis different 
from that which has been in effect in 
this country for nearly one hundred 
years. 

Under the old gold standard an ounce 
of pure gold was equivalent to $20.67 in 
other types of currency. As a means of 
cheapening the dollar, raising prices and 
hence—-so it is claimed—making it easier 
for debtors to pay their debts, it is urged 
that each ounce of gold be made to com- 
mand a larger amount of currency, say 
an amount lying somewhere in the neigh- 
borhood of $35 or $40. There have been 


post-war precedents for this kind of 
change. 
For example, France in 1928, after 


struggling for years with a large govern- 
mental debt and excessive issues of paper 
currency, changed the gold content of the 
franc so that a given quantity of gold 
would command a much larger number 
of paper francs than in the pre-war pe- 
riod. The debt burden upon France was 
so great and her prices had advanced 
so heavily that her devaluation was dras- 
tic—approximately 80 per cent. As a 
matter of fact before the devaluation was 
accomplished the price level had risen to 
seven times its pre-war figure. Needless 
to say this worked extreme hardship upon 
great numbers of people. Finally the ad- 
justment to the new price level was ac- 
complished and confidence and economic 
stability were restored. 


No Need for Devaluation 


In this country there is no need for a 
devaluation so drastic as that adopted in 
France. Even the 1926 price level which 


many hold out as the objective, is only 
50 per cent above the pre-war level. In- 
deed, there are many who believe that 
our problem could be solved without any 
devaluation at all. Be that as it may, 
the President has in his hands the power 
to make the change and through the 
gold purchase plan has already caused 
a substantial depreciation of the dollar 
in terms of other currencies. Therefore 
the conclusion is generally drawn that 
the program will lead to formal devalua- 
tion so that we do well to consider the 
effect upon the country, upon life insur- 
ance, of a change in the gold content of 
the dollar involving a paper currency 
ceenvertible into gold on a new basis. 

It is not an easy problem to solve. So 
much depends upon human psychology. 
Will the country have confidence that 
the new gold content will stay put; that 
it will not become the football of poli- 
tics? Will we have the fortitude to ad- 
here to the new basis when rough going 
is again encountered? Given confidence 
ir, the permanence of the new standard, 
the plan holds out reasonable promise of 
being beneficial. It meets in a practicai 
way the widespread demand, backed up 
by powerful political forces, that some- 
thing be done to change the basis upon 
which so much suffering was caused by 
the deflation of the last four years. In 
facing this problem political realities 
cannot be ignored. Fortunately, judging 
by the experience of countries which 
have devalued their currency, this is a 
kind of inflation which stands a good 
chance of remaining under control. Hence 
it offers a better basis for confidence 
than other forms of inflation. In saying 
that, however, one cannot but realize that 
the greatest care must be taken to 
choose the right figure at which to re- 
value. The change will produce a num- 
ber of repercussions both at home and 
in our foreign relationships, and these 


should have been foreseen and weighed 


in advance. 


Devaluation and Life Insurance 


Assuming, however, that we do achieve 
a currency upon a new gold 
which the country has confidence, the 
chances are excellent that increased busi- 
ness activity and a healthy rise in prices 
will follow. A development of this kind 
would benefit life insurance policyhold 
ers. Their income would be increased and 
they would find it easier to pay pre 
miums on outstanding insurance and 1 
take new insurance te replace the 
ance they have had to let go. Defaults 
in interest and principal payments 
bonds and mortgages held by the 
panies would be cleared up. Rea! estate 
acquired under foreclosure would become 
salable and the money thus tied up would 
again begin to produce a fair return. Ir 
the realm of mortality there is reason 
able hope that the relatively large losse 
from suicide and heart trouble would sub 
side as the financial pressure upon pol 
icyholders lessened. These various fac 
tors, improving as they would the earn 
ing power of the companies, would be re 
flected in the net cost paid by the policy 
holders for their insurance 

On the other hand, a rise in the genera] 
level of prices would proportionately re 
duce the purchasing power of the dollars 
represented by insurance policies. How 
ever, most of the vast sum of outstanding 
insurance was acquired with dollars ha 
ing a purchasing power considerably low 
er than that of the present doliar. Henc« 
a reasonable increase in the price level 
based upon sound recovery could not be 
considered as working an injustice. Rath 
er it could be looked upon as correcting 
a situation in which the beneficiaries of 
life insurance policies have been receiv 
ing payment in dollars of abnormally 
high purchasing power. Taking every 
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More Light on “The Crime of 
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: IIPAN a recent article,* 
Nathaniel R. Whitney 

s discussed the United 
Hh States Bureau of 
: 38 Labor Statistics’ 
: 3 change in the base pe- 

— riod for the wholesale 

— i commodity price in- 

dex, and quite proper- 

ly designated that action as “the crime 

of 1927.” The effects have been substan- 

tially as described by him, and it is un- 

doubtedly the impression of the average 

individual that prices are currently well 
below any reasonable normal. 

It is possible to throw more light on 
this subject, and in view of its great 
importance, this should be done. Ethel- 
bert Stewart, formerly United States 
Commissioner of Labor Statistics, testi- 
fied before the subcommittee of the Com- 
mittee on Banking and Currency, House 
of Representatives, in the Spring of 1932, 
as follows: 

Mr. Busby—Now, why did the Bureau 
of Labor Statistics abandon the 1913 
price level and adopt that of 1926 in- 
stead? If you have a reason, or no rea- 
son at all, I would like to hear you. 

Mr. Stewart—We carried the 1913 base 
until it seemed to me that we were in an 
entirely new commercial, industrial and 
economic world; I believed that 1913 was 
a thing of the past. 

Mr. Busby—Let me ask at this point. 
Is not it a fact that, since 1913, the 
modes of transportation, the means of 
communication, the accessibility of na- 
tion to nation, because of that improve- 
ment in the means of communicatien and 
transportation is entirely changed? 

Mr. Stewart—It has changed; 
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the 


Dec. 22, 1933. 


standard of living has changed, and 
everything has changed. 

Plainly, Mr. Stewart was one of the 
first individuals to become indoctrinated 
with the “new era” ideas. 

It is now generally recognized that 
the “new era” philosophy was merely 
one of the usual phenomena to be ex- 
pected during any period of inflation. 
Like various narcotic drugs, inflation in- 
duces dreams of grandeur and a fatuous 
belief in the permanence of the unusual 
situation existing at any such time. It 
has been proved that there was progres- 
sive inflation from early 1924 to late 
1929. The facts are beyond dispute.} Re- 
membering that Mr. Stewart’s testimony 
was given in the Spring of 1932, it seems 
reasonable to suppose that the idea of 
again revising his index would have oc- 
curred to him by that time. This is 
found to be the case, as is revealed by 
his own subsequent testimony: 

Mr. Busby—And is it not your opinion 
that we are entering on a more desirable 
basis, and were on a more desirable, from 
1922 to 1929, from the standpoint of 
having better housing facilities, and 
better means of doing business, and more 
modern methods in every line than we 
had in 1913, that warranted the change 
of the commodity prices, or the commod- 
ity price level, from that time to what 
prevailed in 1926? I just merely want to 
suggest that, and get your view, briefly, 
on that subject. 

Mr. Stewart—The assumption that 
1913 would ever return was certainly not 


7“Cause and Control of the Business 
Cycle,”"’ by E. C. Harwood, Financial Pub- 
lishing Company, Boston. 


believed to have any foundation at that 
time. Now, I have been asked by a num 
ber of people this question: Since your 
wholesale price has gotten back to 1913, 
even a little below it, why not go back 
to 1913? The answer is that, until it 
is ascertained that the present situation 
is to be hopelessly permanent, which | 
am not willing to admit, at least yet 
any return to the 1913 base would 
least put the bureau in position of ac 
cepting things as they are, and saying 
“What is all of this fuss about? The 
dollar today is the dollar of 1913; and 
what is all of this about?” Now, if this 
is to be a permanent situation and you 
want to stabilize it here, stabilize it at 
1913, if you dare, 


The italics (supplied by the writer) 
in the above quotation apparently con 
vict Mr. Stewart, on his own testimony, 
of deliberate misrepresentation of factual 
relationships in the desire to avoid em 
barrassing questions. That he should thus 
engage in statistical legerdemain is sur 
prising, to say the least. Apparently, he 
justified this peculiar abandonment of 
scientific procedure by his fears for the 
future of the country, which were re 
vealed by the following statement 

Mr. Stewart—It [the country] never 
would recover. It would have to rock 
back to where we were in 1913; ow 
standards of living would be shot to 
pieces, and all of your new inventions 
since then would die, because we could 
have no more things than we had in 
1913. (Italics supplied.) 


In other words, according to Mr. 
Stewart, the mere stabilization of prices 
in the vicinity of pre-war levels would 


thing into account, a healthy increase in 
prices is desirable. 

It is important that emphasis be placed 
upon the word healthy. The reason is that 
an unhealthy increase in prices brought 
ibout by currency manipulation would be 
exceedingly dangerous, not only to life 
insurance, but to the entire social fabric. 

sure-fire method of achieving a rise 
n prices is to have people lose faith in 
their currency. When that happens there 
occurs what is known as a “flight from 
the dollar” in which prices rise rapidly 
people prefer to own tangible 

roperty (or stock certificates involving 
title to tangible property) rather than 
lollars. They also use one or more of 
the well-known methods of sending their 
money abroad and converting it into gold 
or foreign bank deposits or purchasing 
foreign securities. 


Consequences of a Flight From the 
Dollar 


rhe collateral consequences of a flight 
from the dollar are many. For one thing 
bonds and other first-class fixed invest- 
ments decline in market value since they 
represent promises to pay fixed amounts 
of the currency which is declining in 
public estimation. This undermines the 
foundations of banks and other financial 
institutions. Government bonds also de- 
for they too are simply promises 
to pay fixed amounts of currency at cer- 
tain dates in the future. When govern- 

ent credit is undermined it becomes 
more and more difficult for the govern- 
ment to sell its bonds on a reasonable 
basis to obtain money for its recovery 
program or to refinance the large sums 
that fall due from time to time as old 
issues mature. If the process goes far 
enough there will be enormous political 
pressure to start the printing of money 


ciine, 


Continued on Page 12 


1927” 


make it necessary for the modern auto- 
mobile to pass out of existence; for the 
through some pecular process of 
reverse production to disappear without 
leaving a trace; for the electric refriger- 
ator to vanish into thin air; for our 
modern aerial express and transportation 
ystems to come permanently down to 
Such was the childishly naive 


radio 


earth. 


viewpoint of the man whose statistics 
covering the price level in this country 
are more quoted and more relied upon 


than any others. 

This is an excellent example of the 
results to be expected when a scientist 

the scientific viewpoint in 
carry the country’s progress on 
his own shoulders, It is not the business 
one charged with preparing 
indexes to reform the economic 
processes of the United States, or even 
all modern inventions from ex- 

netion. It is his duty to present the un- 
distorted facts. Obviously, that has not 
been done so far as the Bureau of Labor 
revised index of wholesale 
prices is concerned. 

The unsuitability of the 1926 level of 
as a normal or hase period is 
further emphasized by the fact that that 
level has only been equalled or exceeded 
thirteen times during the last 100 years. 
Leaving out of consideration the known 
listurbances of war-time inflation, the 
average index number for the past 100 
years is only 62.5 (if 1926—100). Even 
including the war and post-war periods 
f inflation raises the average only to 
74.3, a considerable variation from the 
temporarily high plateau selected by Mr. 
Stewart as the base period. 


abandons 


order to 


oI some 


price 


O save 


Statistics’ 


prices 





THE ANNALIST 


Friday, January 5, 1934 





Outstanding Features in the Commodities 





1N a quiet holiday week 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced 1.2 points to 
102.4 on Tuesday, Jan. 
S SS 2, from 101.2 the 
———~ Tuesday previous. The 
aol rise was due to higher 
prices for farm ‘and food products, in 
response to somewhat more optimistic 
sentiment regarding 1934. Despite an 
unchanged RFC gold price the United 
States dollar dropped on Dec. 30, reflect- 
ing apparently year-end operations of 
the Bank of France. The Annalist price 
index on a gold basis accordingly shared 
only in part the rise of the index meas- 
ured in United States dollars, rising to 
64.5 from 64.1; the drop in the dollar, 
however, apparently lacked other than 
merely passing significance. 
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DAILY SPOT PRICES 


Cotton. Wheat. Corn. 


5S Per 

» ame -10.30 

. 28.....10.35 1. ; 
. 29.....10.30 1.00% .61 

c. 30. -Closed. 1.02 .63 
Jan. 2.....10.50 

Cotton - oa -Middling upland, 

Wheat—No. 2 new. c. i. 

New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s avera Chicago. Moody’s in- 
dex—Daily index o fifteen staple commodi- 
ties, Dec. 31, 1931—100; March 1, 33—80. 

The gold dollar shown on the accom- 
panying chart, it should be noted, is in 
terms of paper currency, and is the 
reciprocal of the value of the United 
States dollar in terms of gold (i. e., 100 
divided by the U. S. dollar). The United 
States dollar value is the average of the 
percentage of par of the dollar exchange 
on France, Switzerland, Belgium and 
Holland. The gold dollar is shown on 
the chart rather than the United States 
dollar in order to facilitate comparisons 
of the effect of the government’s cur- 
rency depreciation policy on the dollar 
and on commodity prices respectively. 
Both scales on the chart have the same 
base line and both series were at prac- 
tically the same point on March 1, when 
Moody’s index stood at 80 and the dollar 
was close to par. The chart consequently 
shows that the prices of the fifteen lead- 
ing speculative commodities, those that 
would be particularly sensitive to the 
stimulation of currency depreciation, are 
now no higher above the March level 
than would be accounted for by the drop 
in the paper dollar, or, what amounts to 
the same thing, by the rise in the gold 
dollar. In terms of gold, Moody’s index 
stood at 79.4 on Jan. 2, or 0.6 point below 
the March 1 level of 80.0. 

The rise in the Annalist index during 
the week was due to a rather wide range 
of advances, wheat being up % cent, 
corn 1 cent, rye 1% cents, steers 13 
cents a hundred pounds, beef $1 a hun- 
dred pounds, eggs 2% cents a dozen, 
cocoa 10 points, coffee % cent, lard 15 
points. Most of the fruits were also 
higher. Butter suffered a further sea- 
sonal decline, while of the other com- 
modities lead dropped 15 points to 4 cents 
and zinc 10 points to 4.35. 

Farm prices have tended downward 


3.26 


since mid-November, the index of farm 
product prices being placed at 68 (1910- 
1914—100) on Dec. 13, against 69 on 
Dec. 6, and 71 on Nov. 15 by the Bureau 
of Agricultural Economics. Prices paid 
by farmers for goods bought stood at 118 
on Dec. 13, against 117 on Nov. 15, while 
the ratio of the two, representing the 
purchasing power of a given output of 


farm products, declined to 58 on Dec. 13 


in mid-November. 


WHEAT 


from 61 


wheat prices made 


ik a holiday week of light trading, 


moderate net 

gains, May closing Tuesday in Chi- 
cago at 84%, against 84% a week ago. 
The market advanced 2 cents on Wednes- 
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Farm Food Textile 
1934 Products Products. Products. Fuels. 


Jan. 2... 85.7 101.5 *%117.6 
‘Dec. . , 3 118.1 
Dec. 19... 82.7 98.6 9 
Jan. 3, '33 63.5 92.5 

*Preliminary. tRevised. 
Holland and Belgium. For ont 
ANNALIsT of Nov. 6, 1931, pages 
567, and Dec. 22, 1933, page 
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Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.)..............0e005-- 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
Barley, mening Sr SP ree 
Cattle, choice heavy steers, Cokeapese =) 
Hogs, day's average, Chicago (100 Ib.).. 
Cotton, middli WN GERD. co cccccecccces 
Wool, fine staple territory (ib. Ris wiring mnie oe 
Wool, Ohio delaines, scoured (Ib 
Beef, ad up tio oa dressed p AR 700 ibs. 
and u 


Pork, bellies (ib. eons es 
ar, refined (lb.) 


Coffee, Rio No. 7 
fanc 


Fiour, y Minneapolis 

Lard, prime Western (100 Ib 

Printcloth, 38%-inch, 64x60, 5.35 (yd 

Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 

ame OX ie Southern two-ply warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
ving 60s (lb.) 
silk. “78% seriplane, Japan, 13-15 size for 
near-by delivery (lb. 
Rayon, denier, ‘at quality (Ib.) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton). 
Coke, Connelisville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery contres(gal. ) 
Petroleum, crude, at well Paint an 
Drug Reporter avege. for 10 2 Hielde = t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 ib. ). 
von er, electrolytic, elivered Conn. (Ib.).. 


EE En ccncaneceedecensaendedhssuse 
Sine, Bast St. Louis (Ib.)......-..cceceseees 
Lumber, Kir yoy Record monthly 
composite (1,000 f 
Brick, Architectural ye monthly com- 
posite (1,000) 
Structural _ steel, 
monthly composite (100 Ib.) 
Cement, Architectural Record monthly 
composite (bb i. ) 
Leather, Union (Ib.)............eeeeeescesees 
Hides, heavy native steers, Chicago (Ib.)... 
— newsroll contract (ton) 
or, wrapping, No. 1 Kraft (Ib.). 
ber, standard thick latex (Ib.).......... 
"*Monthly prices as of Dec. 15, 1933; 
tPrices for previous Friday. 
nominal. 
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figures from Nov. 
6 and 757; Oct. 7, 1932, page 479; April 21, 1933, page 
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§Choice Western. 
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day of last week, only to lose the gain 
Friday under liquidation and pressure 
of Southern Hemisphere offerings. On 
Tuesday, the first trading day of the 
new year, wheat advanced along with 
most of the other speculative markets, 
closing, however, at the day’s bottom. 
With the dollar slightly lower, the con- 
tract in terms of gold advanced \% cent 
to the equivalent of 53%. May Winnipeg 
closed at 65% Canadian and May Liver- 
pool at 4s 3%d. The virtual pegging of 
corn prices in the United States by the 
government loan has supported the other 
grains as well. 

Considerable damage is reported to 
have been done by the zero weather in 
the Southwest, where the cold caught 
the Winter crop unprotected by a snow 
cover. The new wheat crop in Argentina 
is moving in greater volume. In Aus- 
tralia commercial estimates continue to 
run in the neighborhood of 150 million 
bushels, against the government estimate 
of 160 millions, and a crop last year of 
210 millions. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands of bushels; as reported by the 
epartment of Commerce) 
-W’"k Ended Saturday- 
Dec.23, Dec.16, Dec.24, 


19, 
Wheat exports (bus.) 783 1240 
Since July 1 3,037 
Flour exports (bbls.)* 45 53 
Since July 1*... 1,735 
Total (bus.)t 994 
Since July It. 11,191 
Visible supply at w’k- 
end (bus. ; 125,729 
*Including flour milled in 
oe. wees tFlour conve 
ushels to the barre $124,602 on D 
30, 1933; 162,971 on Dec. 31, 1932 sc 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics 
--W’k Ended Friday— 
Dec.22, Dec.15, Dec.23, 
1933 1933 1932. 


1,383 4,770 


1933 1932 


228 
17,390 
55 
2,199 


486 
27,725 


127,714 165,052 


bond from Cana- 
rted to wheat at 


1,489 


Exports, inc. from U 

S. ports* . 34s 
Exports, for seasont 75,047 116,883 
Elevator stocks and 

afloat at week-endt 242,729 §243,914 236,516 
*Including also exports into U. S. for U.S 
consumption. fSince July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports 
$Revised 


France has discontinued her efforts to 
dispose of her wheat surplus abroad by 
the aid of an. export bounty ($1.32 a 
bushel at current exchange quotations), 
a recent dnnouncement halting the issu- 
ing of export licenses. 

Wheat payments to’ farmers by the 
AAA totaled $17,578,053 to Dec. 28 to 
232,759 farmers, or an average of $75.52 
per farmer. 

CHICAGO GRAIN FUTURE 

WHEAT 
High. Low. High. Low. High: Low 
Dec. 2 Holiday. _ ee = nai 
83% .835, .82% 


Dec. 26.. 41% Bly .84% 
834 85% 82! 


Dec. 27.. .83% 81% (86% 

Dec. .. 84 83 .86% .85% .85% .84! 

Dec. 29.. 82% (80% 35% 8312 (sai) a2% 

Dec. 30.. 82% .81% .85% .83% .844% 824 
85% .82% 
85% .83% 


Wk's - 84 80% .86% ~.83% 
Holiday. 
Jan. ° 8636 847% 


Jan. ~ 
; .. ss 
an. 864, .835 85 8214 
Jan. 3 
close . ia 841 
Contract j 1.24 .67% 1.28 
range.. { J1.18 Oc.17 Ji.i8 
CORN 
—Dec.— M 
High. Low. High 
Le ye | 


PRICES 


"713 gig 70 
Ou tt Nv oot 


—July— 
High. Low. 


Ee 


Low. 
514 504 
‘51% ‘50% 
34 51%, 
51% 49% 
514 «50% 52% 
524% 49% .54 51% 
2% 51% 54% .53 
52% .50% .544% .52% 


F 50% soe 
Contract { . my 37% _.82 sig "46 
range.. | J1.17 Oc. fa J1.17 Ge 4 Nv.14 0c.14 


COTTON 


RICES for cotton advanced vig- 
orously during the week ended 
last Tuesday. The market showed 


strength last week, and on reopening 
after New Year’s made further gains of 


53 
53% 
54 
53% 
53 
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15 to 20 points on the release of price- 
fixing orders both domestic and foreign, 
improved mill. and general sentiment, 
evidence of further cotton going into 
loans, the inauguration of the 1934 re- 
striction campaign, and the expectation 
ot beneficial action by the President 
upon the reassembling of Congress. 
March closed at 10.43, against 10.14 last 
week, and the ‘highest for the contract 
since mid-September, except for Nov. 16 
and 17, when it touched the same level. 
In terms of gold it closed at the equiva- 
lent of 6.57, against 6.42. Spot middling 
upland advanced 35 points to 10.50, the 
highest since July 29. March Liverpool 
closed at 5.21d. 

Reports indicate that increasing quan- 
tities of loan cotton are being held at 
compresses and warehouses in the South. 
The basis for cotton continues firm, and 
any material increase in demand would 
undoubtedly cause further sharp ad- 
vances. So much cotton is now removed 
from current availability that a tight 
situation may easily develop. Reports 
are circulating to the effect that the ad- 
ministration is offering to exchange its 
long March futures for short ones held 
by merchants and shippers against spot 
cotton, taking up the latter at a basis 
of up to 30 points on the future price, 
in order to get out of its March holdings. 
Exports continue under last year, the 
cumulative total for the last five months 
of the year also being under a year ago, 
amounting to 4,137,000 bales (excluding 
linters), against 4,196,000 in 1932, ac- 
cording to figures of the Cotton Ex- 
change. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—Ww'k Thursday—. Yr’s 
Dec.28, Dec.21, Dec.29, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into Sight: 

During week 295 237 —1. 
Since Aug. 1 -.. 8950 —1 

Deliveries Durin Week: 
To domestic mills. 102 128 76 3. 
To foreign mills. 137 194 160 —14. 
1 


To all mills 236 
Deliveries Since Aug. 1 

To domestic mills. 2, 748 2,593 6. 

To foreign mills.. 3,430 3,384 1.4 


To all mills 5,977 
Exports: 

During week 136 

Since Aug. 1..,... 4,075 

World Visible Supety 92st 8.208 

World total .. 9,237 

Week's change. . 


322 


+ 3.4 


176 
4,051 


—22.7 


164 
ee + 0.6 


9,777 
. 6,269 6,274 7,017 
300 «=—307 


— 5.5 
—i0.7 
Certificated Stocks: 


Thursday ......... 377 —20.4 


World cotton mill activity is tending 
upward, according to the New York Cot- 
ton Exchange Service, and is now only 
slightly below the levels of four seasons 
ago when the depression was just begin- 
ning. During November, cotton mills of 
the world used 2,130,000 bales of all 
kinds of cotton, as compared with 2,128,- 
000 in October, 2,049,000 in November 
last season, and 1,989,000 two seasons 
ago. The November consumption of 
2,130,000 bales was about 3 per cent be- 
low the November, 1929, consumption of 
2,198,000 bales. Consumption registered 
a very slight increase, 0.1 per cent, from 
October to November this season, where- 
as, on an average in the past six sea- 
sons, it has declined 1.6 per cent from 
October to November. During the first 
four months of the current cotton season, 
that is, from Aug. 1 to Nov. 30, aggre- 
gate world consumption of all growths 
of cotton was the largest for any corre- 
sponding period since the 1929-30 season, 
totaling 8,521,000 bales, as against 7,875,- 
000 in the corresponding portion of ‘ast 
season, 7,777,000 two seasons ago, and 
8,624,000 in 1929-30. 

With the exception of the United 
States, all of the major divisions of the 


world cotton spinning industry used more 
cotton in November this season than in 
* 


November last season, and all divisions, 
including the United States, used more 
than two seasons ago and three seasons 
ago. In the United States, consumption 
of all kinds of cotton in November totaled 
475,000 bales; as compared with 503,000 
in November last season, 426,000 two 
seasons ago, and 416,000 three seasons 
ago. British spinners used 252,000 bales 
as against 199,000 last season, 251,000 
two seasons ago, and 194,000 three sea- 
sons ago. Spinners of the ‘Continent con- 
sumed 678,000 bales as compared with 
626,000 last season, 597,000 two seasons 
ago, and 659,000 three seasons ago. Mills 
elsewhere, chiefly in the Orient, Brazil, 
Canada and Mexico, spun 725,000 bales 
as against 721,000 last season, 715,000 
two seasons ago, and 641,000 three sea- 
sons ago. 


World consumption of all growths of 
cotton is running so much higher this 
season than last season and two seasons 
ago, that notwithstanding the fact that 
the supply for this season was somewhat 
larger than in 1932 and considerably 
larger than in 1931, the end November 
stock this season was smaller than a year 
earlier and only slightly larger than in 
1931. The world stock of all cottons in all 
hands on Nov. 30, including the unpicked 
portions of new crops, was approximately 
32,860,000 bales, as compared with 33,- 
042,000 at end November last season and 
32,704,000. two seasons ago. The stock 
at end November was 182,000 bales 
smaller than a year earlier, and 156,000 
bales larger than two years earlier, while 
the initial supply for this season, com- 
prising the carryover on Aug. 1, plus the 
production, was 41,381,000 bales as 
against 40,917,000 for last season, and 
40,481,000 for two seasons ago, or 464,000 
and 900,000 bales larger, respectively. 

A reduction of 16,575,000 acres in the 
area planted to cotton in 1934 is sought 
in the restriction campaign now under 
way. This would yield a net acreage of 
24,862,000, against 41,437,000 in 1933. 
Total benefit payments under the pro- 
gram would amount to about $126,000,- 
000 if the complete reduction is realized, 
of which some $98,000,000 would be in 
the form of rental payments for land 
leased, and $28,000,000 for parity pay- 
ments. 

Domestic cloth trading underwent the 
usual holiday lull, sales being estimated, 
however, by the Cotton Exchange Ser- 
vice, as about equal to the sharply cur- 
tailed production now in effect. Prices 
were firm. 

NEW YORK agp cone PRICES 
"Low. High ‘Low. 
10.11 10.34 10.25 

10.26 


10.40 
10.39 


ih. Low. High. 

Dec. 25... folida ay. 
.--10.07 9.95 10.18 
---10.10 9.99 10.25 
.--10.15 10.11 10.29 
--10.18 10.09 10.29 

. Closed. 
rge.10.6 9.95 10.29 

olid 


ay. 
:10.29 10.20 10.43 
-10.44 10.24 10.57 


. 10.24-10.26 0. ¥ | 10.56-10.58 
Contract {12.25 6.35 12.50 6.84 12.52 9.08 
range..(J1.18 Fe.6 J1.18 Mr.28 J1.18 Au.16 
—July——_——Oct.——- ——Dec 
igh. Low. High. 

» Mise liday. 
. 26...10. 10.38 10.65 10.57 10.76 
S ae 10.59 10.87 
10.73 10.93 
10.71 10.93 


10.11 10.45 


10.35 10.59 
10.38 10.74 


10.25 


10.52 
10.55 


“Low. 
10.76 
10.73 


10.88 
10.87 


10.73 


Wk's rge. gm 60, 10.38 10.79 


Jan. 1.... ay 
Jan. > 1088 10.66 10.93 
-10.88 10.69 11.05 10.89 11.14 11.07 


Jan. 
>. 
ose ... 10.72-10.73 0.91 *11.06 
A. és 9.25 11.05 10.05 11.14 10.73 
‘ange. LF ee Au.16 Ja.3 Nv.6 Ja.3 De.27 


SUGAR 


HE advance in the other markets 
and renewed hope for a government 
sugar marketing agreement caused 

a rise of 6 to 8 points in sugar futures 
in a more active market. March closed 
at 1.26 Tuesday, against 1.18 a week ago. 

The Porto Rican crop is estimated at 
981,204 short tons, or 147,000 more than 
last year. The Cuban crop has been set 


10.57 10.93 
10.84 11.07 11.00 


at 2,315,459 short tons by a decree signed 
by President Grau San Martin on Dee. 
30. Domestic consumption is estimated 
at 150,000 tons, exports to other ecoun- 
tries than the United States are allocat- 
ed 665,459 tons, while the United States 
quota is established at 1,500,000, al- 
though it seems quite unlikely that this 
country will take any such quantity of 
the new crop. Much, of course, depends 
on whether a sugar marketing code is 
finally adopted by the United States, 
since the quota allotted to Cuba will de- 
termine in considerable degree both the 
economic and the political future of that 
island for some time to come. 


UNITED STATES SUGAR DELIVERIES 
(Thousands of long tons; as estimated from 
various sources by the Sugar Institute, Inc.) 
Nov., Nov., — Jan.-Nov. 
1933. 1932. 1933. 1932. % Che 
Source: 
United States 
cane refiners. 219 
United States 
beet refiners.. 85 
Cuban refiners. 22 
Insular refiners 7 7 
Other foreign 
refiners 0 6 


WORE sccccieca 333 
NEW YORK SUGAR FUTURE 
—Jan Mar -May 
High. Low. High. Low. High Cow 
olida am 
1, 


1,29 
1.32 
1.33 


238 3,253 
76 1,042 
35 369 

169 


3,373 
1,036 
380 
154 


PRICES 


Dec. 30. 
} mig s rge. 1.33 


1.33 
1.30 


Jan. 
Jan. 5 
Jan. 3 
close .... $1.14 . 1.28 
Contract { 1.72 1.81 1.05 1.81 1.19 
range..(J1.19 Fe.3 Ji.19 Mr.15 J1.19 Oc.20 


23 ie 1.15 


igh: yu High, ——— High. “Low. 
; iB tidey, 
.-. 1.31 1.29 1.42 
--» 134A 120 1.44 

. 1.37 1.35 1.47 
.-. 1.37 1.35 1.48 
.. Closed. 

. 1.37 1.29 
... Holiday. 
re © ae we 

. 1.36 1.34 


1.34 


Contract { 1.84 1.24 184 1.29 1.52 1.39 
range.. ROLE 13 Oc.20 Se.18 Oc.20 De.5 De.21 
tBid. ominal. 


SILK 


Pitre for silk moved upward with 


Dec. 
Dec. 
Dec. 


1.48 


1.46 
1.45 


*1.44 


the other markets during the week. 

Trading was generally light. March 
closed at $1.37 bid, against $1.34 a week 
ago, or in terms of gold at the equiva- 
lent of $0.86, against $0.85. Spot crack 
was unchanged at $1.45%. The Japanese 
markets were closed after Thursday for 
the New Year. 

NEW “es hcngs FUTURE PRICES 
Dec. eto — 
Dec. 1.34 
Dec. » & 1.33 
Dec. 1.34 


Dec. 1.36 
Dec. 


ar.— —~May- 
Low. High. Low 


1.36 
1.38 1.37 1.39% 1.38% 
1.38 1.36% 1.39 1.38 


-1.35@1.36% 1. — 37 1.37%@1.38% 
Contract { 2.26 1.28 1.32 1.75 1.32 
range.. | Je.10Nv.27 Au. % Nv.27 Sp.29 De.21 


HIDES 


HE hide futures market recovered 
further during a week for the most 
part quiet. Increased tanner in- 

terest sent spot prices a half cent higher. 
and the rise in futures was in response. 
The March contract closed at 10.50 Tues- 
day, against 9.75 a week ago. 

NEW YORK HIDES FUTU RE PRICES 


Sept. 
h. Low. High. LOW High. Low 


. 25...) olida 
Dec. 26... 9.75 9.55 10.15 9.95 10.41 10.40 
27...10.30 9.90 10.80 10.15 
10.80 11.30 11.25 


°28...10.45 10.40 11.00 
Dec. 29...10.20 10.20 10.80 10.70 
Dec. 30... Closed. 
b i s rge.10.45 9.55 11.00 9.95 
Jan. 1.... Holiday. 
-10.50 10.50 11.10 11.00 
:. 10.80 10.55 11.50 11.15 


an. 3 
close ....10.60@10.70 +11.21 


ag Sk 7.00 14.85 8.70 12.30 9.60 
range..(J1.18 Ap.3 i 14 Oc.19 Nv.17 De.19 
+Traded. 


11.30 10.40 


11.25 11.25 
11.85 11.55 


11.60@11.65 


RUBBER 


UBBER prices ended a more active 

week Tuesday with net gains of 10 

to 12 points, March closing Tues- 

day at 9.17, against 9.05 a week ago, or 

in gold equivalent at 5.78, against 5.73. 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
an.— —Ma 

Low. High. Low. 

He} 9.12 9.01 

9.09 9.00 

9.22 9.11 

9.30 9.12 


ee: 
h. Lew. High. 
Dec ’ HB tidey 
Dec. 3 vee one 8.86 
Dec j ‘ 8.86 
Dec. 28. os oc. man 
Dec. 3 ‘* oes S 95 
Dec. 30. Closed. 
Wk’s rge. 8.80 8.75 8.97 
Jan. 1 Holiday. 
Jan. 2 we --» 9.0 
Jan. 3 or vin 


9.30 9.00 


9.12 
9.07 
“7. z 
18.85 

Cont Tact { 11.66" "3.12 11.62 3.19 

range a cecil. Fe.27 J1.18 an 

—-Sept.- 
High. Low. Hig High, —_ om High. to y 

Dec oliday. 
Dec. 26... 9.34 9.23 9.58 9.50 
Dec. 27... 9.34 9.23 9.58 9.54 
Dec oo 9.34 9.70 9.61 
Dec. 2 9.55 9.38 9.78 9.62 
Dec. 30. Closed. 
Wk’s rge. 9.55 9.23 
Jan. 1 Holiday. 
Jan. 2 9.49 9.36 
Jan. 3 9.43 9.29 
Jan. 3 

close 9.31@9.32 19.56 
Contract j 12.20 5.95 10.30 7.74 

renge. { J1.18 Je.16 Nv.16 Oc.20 Nv.16 Oc. 

Bi 


COFFEE 


RICES for Santos coffee advanced 

during the week to the highest 

levels since July in sympathy with 
the advance of the other markets. March 
Santos closed Tuesday at 9.09, against 
8.92 a week ago, and March Rio at 6.48 
bid, against 6.46 bid last week. Equiva- 
lent prices in gold were 5.73 for Santos, 
against 5.65, and 4.08 for Rio, against 
4.09. 
NEW 


9.78 


9.75 
9.64 


9.50 


YORK COFFEE FUTURE PRICES 
BASIS NO. 7 sate | 


Hig h ‘Low. High. aes 
‘ wy gba 

6.64 6.56 

6.67 yf 
$82 $47 6.77 

6.63 


Dec. 25 
Dec. 
Dec 
Dec 
Dec 
Dec. 30.... Closed. 
Week's r ceecncee Mn ee 
Jan. 1 - Holiday. 
Jan. 2 6.55 6.47 
Jan. 3 6.58 6.53 f 
Jan 46.53 ae 
“) 7.85 4.85 8.00 

(Jl. = Ap.19 Ji. 18 My 
pt.— 
‘Low. 


3 close. 


Contract range. 


Hi ae are. lie High 
any, 6.71 

6.81 

6.98 


2 
3 
3 close. ‘ 

7.70 5.48 6.98 5.69 
J1.19 Oc. 19 De.28 Oc.18 
BASIS SANTOS NO. 4 erpatesrene D) 


High. ow. High. aos 
Dec. 25 Holiday. 


Dec Se gt! 9.03 
Dee. 3 ‘ 9.02 9.05 
Dec 5 . 9.15 
Dec 9.16 
Dec 

Week’s range . 
Jan 
Jan. 2 
Jan. 3 
Jan. 3 


Contract range.... 


9.03 

9.24 

9.20 

hee 9 2009.21 
{ 9.98 10.11 7.50 
{HB Mra is Jee 


close 


Contract range.. 


July—— —-$Sept. — Dec 
High. To High. Low. High. Low. 
Holiday. 

9.15 9.10 9.50 9.45 
9.27 9.14 9.62 9.49 

9.45 9.27 9.76 9.64 9.80 9.80 
9.30 9.28 9.63 9.59 

Closed. 


Dec. 25 
Dec 26 
Dec. 27 
Dec. 28 
Dec. 29 
Dec. 30 
Wk’'s rge. 9.45 9.10 
Jan. 1 Holiday. 
Jan. 2 9.38 9.34 9.68 
3 9.43 9.68 


Jan 9.43 
Jan 3 
close 9.32 mee 9.75 
Contract {10.23 7.80 9.7 8.17 9.80 9.78 
range }J1.18 Oc.20 Dems Ge.58 3 De.28 Ja.2 
New differences. tTraded 
_WINTHROP W. CAsE. 


9.76 9.45 9.80 9.80 


9.66 9.79 9.78 
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The Effect of Inflation on Life Insurance 


Continued from Page 9 


with which to pay off bonds, to pay for 
new projects or even to pay current run- 
ning expenses. Here lurks the menace of 
the worst type of inflation. 

The administration of course seeks to 
avoid a situation of that kind. However, 
an artificial rise in prices through cur- 
rency manipulation would greatly in- 

_erease the probability that it could not 
‘ be avoided. The difficulty is that the 
checking of an inflationary price rise 
always produces falling prices and a 
series of unpleasant consequences for 
agriculture and business. This naturally 
produces a demand for more inflation to 
reverse the effects of putting on the 
brakes. 


The 1926 Price Level and Its Pitfalls 


We hear much about the price level of 
1926 and the desirability of getting back 
there again. Several comments can be 
made. Let us not forget that the 1926 
price level was practically the level of 
prices throughout the new era period of 
1921-1929. On that level we managed to 
have a wild orgy of speculation followed 
by a disastrous collapse. Therefore sim- 
ply getting back to that level may not 
prevent serious future trouble. 

Again, if we should reach the 1926 
price level by currency manipulation 
rather than by sound business recovery, 
and then having achieved the level should 
withdraw the artificial support, prices 
would again fall and the 1926 level would 
still be unattained. That this would raise 
a hue and cry that we had not taken 
enough of the medicine, is the sure lesson 
of history. The unpalatable truth is that 
there is no short cut to recovery. We can 
lay the foundation, but widespread con- 
fidence in the future must permeate the 
business world before business can go 
forward on a sound basis. This takes 
time. 


The Debt Question 


Referring again to the 1926 price 
level, we hear it stated that by returning 
to this level it would be easier to pay the 
debts contracted in new era dollars. 
Maybe so, maybe not. Debt-paying 
ability depends upon the margin left over 
after paying expenses. If the cost of 
living rises without a corresponding in- 
crease in the salary of a clerk, he will 
find it harder than ever to pay off the 
mortgage on his home. If the manufac- 
turer finds his cost of production in- 
creased along with his selling price, his 
debt-paying ability may not be improved 
by the rise. Ability to carry on at a 
profit is the test of debt-paying ability, 
not the particular point at which the 
price level is stabilized. 

This points to one of the greatest fal- 
lacies of the inflation theory. Inflation 
as such causes a general rise in prices 
and does not correct inequalities in the 
prices of different groups of com- 
modities. The inequality between agri- 
cultural and industrial prices for ex- 
ample must be corrected before there can 
be lasting recovery. This lack of balance 
is a problem which the government is 
attempting to solve through the opera- 
tions of the AAA. Although the solu- 
tion is not an easy one, the method is far 
more likely to succeed than would the 
method of inflation. In fact inflation 
is likely to make the general situation 
far worse. 


The Commodity Dollar 


In connection with the devaluation of 
the dollar, it has been suggested that 
the gold basis of the currency should 
automatically be altered periodically as 


the average price of a large number of 
commodities goes up or down. The ob- 
ject would be to have a dollar possessing 
a constant purchasing power from year 
to year. Here the element of confi- 
dence bulks large. It is not a long step 
from a gold basis that is to change auto- 
matically with a commodity index to a 
gold basis that changes with political 
parties or with the ascendancy of certain 
political blocs. Moreover, a commodity 
index is not sacred. Somebody has to 
decide what commodities shall be indélud- 
ed in it and what relative weights shall 
be assigned to the various commodities. 
It would not take long for political 
groups to discover that in a given situa- 
tion a new combination of commodities 
would be of especial benefit to their par- 
ticular constituencies. 

In addition to these very real political 
considerations there are several other 
serious objections to the so-called “com- 
modity dollar.” Time precludes review- 
ing them in detail. Suffice it to say that 
one objection relates to the dangerous 
speculative possibilities inherent in the 
system and another relates to the insta- 
bility resulting from the unsettling ef- 
fect upon exports and imports. The dol- 
lar with which we shall fight our way 
out of the depression will be a dollar 
which the country can trust. It is ex- 
ceedingly doubtful if the commodity dol- 
lar can qualify. 

Fiat Money Possibilities 

The fear that is uppermost in the 
minds of people who are acquainted with 
the facts of history is that the govern- 
ment may get itself into a position where 
it will be difficult to avoid issuing print- 
ing press or fiat money. That is the 
reason why they insist that any price 
rise shal] be the result of the increased 
production and consumption of goods in- 
volving an increase in employment and 
purchasing power in the hands of the 
people. An artificially stimulated price 
rise would be full of danger, because it 
would tend in the direction of fiat 
money. 

This is a matter of prime importance 
to life insurance policy holders because 
of the danger that the money which 
would be paid under their policies would 
be greatly depreciated in value. Because 
of the stake which the 65,000,000 policy 
holders have in nearly $100,000,000,000 
of outstanding life insurance, it is most 
important that they understand the men- 
ace of a serious inflation of the cur- 
rency. There are powerful groups which 
believe that currency inflation provides 
the way out of the depression. It is 
quite likely that within the next few 
months the President will need strong 
backing for a stabilized dollar. When 
that time comes the influence of the 
millions of families protected by life in- 
surance should be thrown decisively be- 
hind him. 

But, it is argued, this country should 
have no fear of a dangerous inflation of 
the currency for the reason that it holds 
so large a stock of gold. This is an in- 
teresting question. Again it leads back 
to the basic element of confidence. With 
confidence, paper money can safely be 
made convertible into gold. Without con- 
fidence it cannot. So long as there is no 
provision for conversion into gold there 
is no check upon the amount of paper 
money that can be issued. The issuing 
of much paper money would almost cer- 
tainly result in a marked drop in the 
value of government bonds and other 
securities held by financial institutions, 
thus precipitating a severe financial 
crisis. Is it not clear, therefore, that in 
a situation like this, currency inflation 


could go to great lengths and do great 
damage? Eventually after the damage 
had been done and the country had 
learned its bitter lessun the gold would 
then be used to re-establish a sound 
currency. It is what would happen in 
the intervening period of disorder that 
arouses apprehension. 


Paper Money Experiences in This Country 


This country has had two experiences 
with printing press money that are some- 
times brought into the discussion. The 
first was during the Revolution. In the 
dark days of the struggle with Great 
Britain the Continental Congress had the 
utmost difficulty in raising funds to 
carry on and the needs of the army 
were great, Resort was had to the print- 
ing press and large quantities of paper 
money were issued. The result was, of 
course, a marked rise in prices. In the 
five years following 1775 the general 
index rose from 75 to 232. As an extreme 
example, the paper money price of butter 
in Boston in 1780 rose to $12 a pound 
and the price of flour to $1500 a barrel. 
The paper money finally became practi- 
cally worthless and went out of existence. 
Hence the origin of the phrase “not 
worth a continental.” 

The second experience with paper 
money was during the Civil War. We 
sometimes hear it said that Lincoln 
fought the Civil War on paper money. 
It was not quite so simple as that. In 
the early days of the struggle the credit 
of the North was seriously impaired. It 
became impossible to sell sufficient bonds 
on a reasonable basis quickly enough to 
provide funds that were desperately 
needed. Accordingly Congress reluctantly 
authorized the printing of greenbacks. 
There were three issues, the first in Feb- 
ruary of 1862 and the last in March of 
1863. Remember that the war lasted for 
more than two years after that. The 
greenbacks were issued simply as a meas-~ 
ure of great extremity and the method 
of selling government securities was 
adopted as soon as it was feasible, As 
against some $450 millions of greenbacks, 
over $2 billions of bonds and Treasury 
notes were issued. During the paper 
money period there was a free gold mar- 
ket and the greatest depreciation was 
in 1864 when one gold dollar was worth 
$2.85 in paper. In other words, the paper 
dollar had dropped to a value equivalent 
to 35 cents in gold. Many students of the 
subject are led to the conclusion that 
the abnormal rise in prices resulting 
from the fiat money eventually made 
the cost of the war much heavier than 
it would have been if the government 
throughout the entire period had been 
able to raise money by the sale of its 
securities. 

After the Civil War plans were adopt- 
ed to make the paper money convertible 
into gold. The move was bitterly opposed 
by the inflationists who, as now, failing 
to look below the surface, attributed the 
great depression of the Seventies to a 
currency based upon gold. In 1879 the 
paper money was made convertible into 
gold and recovery followed. 


French and German Experiences With 
Paper Money 


The course of history is strewn with 
many examples of the havoc wrought by 
experiments with paper money inflation. 
Two of the most interesting are the 
French experiences of the eighteenth cen- 
tury. The first followed the insane spec- 
ulation at the time of the Mississippi 
Bubble. It resulted in utter ruin for a 
large part of the population. Seventy 
years later, when the revolutionary gov- 
ernment came into power, it owed a lot 
of money and found it difficult to collect 
taxes. However, it had seized the exten- 


sive, valuable lands of the church—lands 
that were producing an excellent rate of 
return—and the decision was made to use 
this land as the basis for an issue of 


paper currency. The memory of the ter- 
rible experience of the preceding infla- 
tion was so keen that elaborate precau- 
tions were taken to safeguard the new 
plan so that the inflation would not get 
out of hand. 

The precautions unfortunately were of 


no avail. Prosperous business appeared 
to follow the first issue but in five 
months the stimulation wore off, unem- 
ployment increased, prices declined and 
the government was again short of funds. 
After searching debate the assembly by 
a vote of 508 to 423 authorized a second 
issue twice the first one in amount, and 
solemnly declared that that would be the 
last. 


Experience of France and Germany 


The story of the tragic events which 
followed the successive issues of the 
paper money during the next few years 
is told in Andrew D. White’s fascinating 
little book, “Fiat Money Inflation in 


France,” which has recently been repub- 
lished.t All who believe that it is pos- 
sible in peace time to control a paper 
money inflation designed to improve eco- 
nomic conditions would do well to get a 


copy of the book and ponder its meaning. 
They will find its pages packed full of 
human interest. It sounds strange to 
our ears, but the French have a saying 
“The guillotine follows the paper money 
press; the two machines are complemen- 
tary one to the other.” 


Germany’s disastrous experience with 
paper money inflation in 1923 is well 
known to all of you. In the words of 
the German Finance Minister in 1926-27, 
paper money inflation’ is “the most ter- 
rible thing that could happen to any 
civilized State.” Whether or not the 
United States would go the full length 
of complete currency depreciation if it 
got fairly started upon a paper money 
inflation, is impossible to answer. All 
we can say is that the forces making for 
successive issues of paper money grow 
greater with each issue, so that the 
stopping of the process becomes progres- 
sively more difficult. Many incomes go 
up but the increased incomes will buy a 
smaller amount of food, clothing, and 


other necessities of life. Stopping the 
inflation produces unemployment, a fall 


in prices and wages, and renews the 
clamor about debts. Eventually, of 
course, there must be a halt, but the 


longer it is deferred the greater the suf- 
fering and the more bitter the ultimate 
readjustment. 


Who Gain and Lose by Inflation? 


A question frequently asked is this. 
Who are the gainers and who are the 
losers in a drastic inflation? First 
among the gainers are the small propor- 
tion of speculators who either have cap- 
ital or can borrow capital and are lucky 
enough to select the tangible things 


which come through with least loss. 
Then there are the prime producers of 
things to sell who owe more money than 


is owed to them. For example, the 
farmer with a heavy mortgage debt is 
likely to be in this class. In this con- 
nection it is well to recall that 58 per 
cent of the farms of the country are free 
of mortgage debt, and that of the farms 
which are mortgaged a substantial pro- 
portion have a debt that is less than one- 
half their present value. 

For every person who would gain by 
drastic inflation from four to five would 
suffer. Chief among the sufferers are 
the salary workers and the wage earn- 
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ers. The reason is that the costs of food, 
clothing and the other necessities of life 
rise in price much faster than do the sal- 
aries and wages. The vast masses of 
people have no capital with which to 
speculate. They are helpless. When we 
consider the number unemployed and the 
number employed whose incomes are 
barely above the subsistence level, the 
explosive consequences of runaway prices 
of the necessities of life are evident. It 
simply must not be. 

Finally, as already indicated, all who 
have heretofore invested their savings 
conservatively lose heavily. In addition 
to life insurance policyholders, this in- 
cludes savings bank depositors, the hold- 
ers of bonds and mortgages, and those 
receiving pensions and annuities. It in- 
cludes hospitals, colleges, universities, 
churches and all endowed institutions de- 
pendent upon the income from bonds or 
mortgages. 


Facts Must Not Be Suppressed 


Our interest this afternoon is prima- 
rily in life insurance. There are some 
who say that we should keep silent about 
the effects of drastic inflation upon the 
65,000,000 policyholders who have invest- 
ed their hard-earned dollars in life in- 
surance and whose families are counting 
upon its protection. They fear that these 
policyholders may lose faith in life in- 
surance. The reply is that as life insur- 
ance goes so goes the nation. If the care- 
fully managed, conservative institution 
of life insurance which has weathered 
the depression so magnificently, which 
has its roots deep in the economic life of 
the United States, is going to be severely 
damaged, the very foundations of our 
social order will be undermined. No, the. 
answer is not suppression of facts but a 
widespread knowledge of them, so that 
the great force of public opinion will 
keep us from the precipice. 

Speaking personally, I am among those 
who believe that the President would 
welcome the dissemination of knowledge 
of the perils of drastic inflation. Al- 
though fully aware of them, he is sub- 
ject to great pressure from those who 
insist that something radical be done 
without realizing the destructive forces 
that would be let loose. Therefore he 
needs the support which will come when 
the millions of voters understand what 
is involved. 


Silver and Inflation 


We have discussed devaluation and fiat 
money. Another remedy proposed for 
the country’s ills has to.do with silver. 
This metal played a conspicuous part in 
monetary discussion and practice during 
the twenty years following the depres- 
sion of the Seventies. Under the Bland- 
Allison Act of 1878, the government pur- 
chased at the market price not less than 
$2 millions and not more than $4 millions 
worth of silver bullion per month and 
coined it into silver dollars of a given 
weight and fineness. The heavy silver 
coins did not find general favor and it 
was later provided that silver certificates 
could be obtained in exchange for the 
silver dollars; the paper money circulat- 
ing among the public and the silver dol- 
lars remaining in the Treasury. From 
1878 to 1890, about 378 millions silver 
dollars were coined from silver, costing 
about $308 millions, the profit, or seigni- 
orage of $70 millions being retained by 
the Treasury. 

After the resumption of specie pay- 
ments in 1879, the Treasury Department 
felt the burden of having to continue the 
purchase and coinage of silver. Fruitless 
efforts were made to have the law 
changed. Instead, agitation increased for 
the unlimited coinage of silver. This fi- 
nally culminated in the Sherman Act of 
1890, which, while not providing for un- 


limited coinage, provided for the pur- 
chase each month of 4,500,000 ounces of 
silver bullion at the current market price, 
provided it was not in excess of $1.29 per 
ounce. The silver was paid for by treas- 
ury notes and the provisions of the act 
opened the door for the redemption of 
these notes either in silver or gold on a 
fixed basis. This exceedingly dangerous 
provision resulted in a loss of confidence 
in the currency and contributed to the 
hoarding of gold. It helped to precipitate 
the crisis which resulted in the severe 
depression commencing in 1893. 

The run on gold was so serious that in 
1893, after the depression was well under 
way, a special session of Congress was 
called to repeal the Sherman Act. Out of 
this grew the memorable campaign of 
1896, when William Jennings Bryan de- 
manded a currency system under which 
silver would be coined in unlimited quan- 
tities and on a basis such that sixteen 
ounces of silver would be equivalent to 
one ounce of gold. This would mean that 
paper money could be converted either 
into gold or silver on the stated basis. 
He won the nomination for the Presi- 
dency with the stirring appeal: “You 
shall not press upon the brow of labor 
this crown of thorns; you shall not cru- 
cify mankind upon a cross of gold.” As it 
happened, gold won, silver lost, and re- 
covery followed. 


Silver Plan Potentially Dangerous 


Now in the depths of this depression, 
there is again a demand that something 
be done for silver. This has resulted in 
the President’s order of Dec. 21 in line 
with the plan worked out at the London 
Economic Conference, providing for the 
purchase of the silver mined in this coun- 
try after the date of the order at the 
rate of 64% cents an ounce. On the basis 
of an annual production of some twenty- 
four million ounces of silver, this would 
involve payment by the government of 
about $15 millions, and would inject that 
amount of currency into the monetary 
system. The price of 64% cents an ounce 
is about 21 cents above the market price 
of silver just before the order was issued. 

The plan differs from both of the silver 
coinage acts previously mentioned in that 
the price paid for the silver is fixed and 
that it applies only to silver mined after 
the date when the plan becomes effective. 
lt has no such dangerous provision as 
did the Sherman Act opening the door 
for paper money to be redeemed by the 
Treasury either in silver or gold. 

Time only will tell what the ultimate 
effect of the plan will be. It will of 
course increase the income of the silver 
mining companies, stimulate the mining 
of silver and presumably increase the 
purchasing power of those sections of 
the country where silver is mined. There- 
fore it may help to ease the pressure 
from those quarters for dangerous silver 
legislation. On the other hand, it is 
necessary to be on guard lest the move 
encourage agitation for the coinage of 
silver on a much larger scale, including 
the plan of making silver convertible 
into gold on a fixed basis. The adoption 
of this plan would strike heavily at gov- 
ernment credit and lead directly toward 
dangerous inflation. The issue was 
settled right in 1896 and should be settled 
in the same way now. 


Inflation via Bank Credit 


Another of the many forms in which 
inflation may come about is through the 
illusive channel of bank credit involving 
the creation of deposit currency. As is 
well known, the purchase of large 
amounts of United States Government 
securities by the Federal Reserve Banks 
has created the basis for a huge expan- 
sion of bank credit which can come into 
being just as soon as individuals have 


confidence in the future and banks share 
that confidence and are willing to lend. 
Properly controlled and arising out of 
the needs of expanding business, this will 
lead to recovery. But if any such un 
sound expansion of credit—. e., creation 
of debts—should occur as in the few 
yeurs before 1929, the result would be 
equally disastrous. 

This points to the importance of de- 
veloping out of this depression experience 
a banking system that will correct the 
glaring faults of the old dual system of 
national and State banks, and also pro- 
vide more effective control over the 
extension and use of credit. Other nations 
have developed sound banking systems 
and have learned how to contro! credit. 
We can and will do the same. Aiready 
there are indications that we are making 
progress. Life insurance stands to gain 
a great deal from such a development. 
Had the United States had a banking 
system as stable as that of Canada o1 
Great Britain, where not a bank has 
failed during the depression, it would 
probably not have been necessary for the 
insurance commissioners to impose tem 
porary regulations for the payment of 
cash and loan values earlier this year 


Effect of Increased Velocity of Deposits 


Finally, a word about the inflationary 
aspects of an increase in the velocity of 
circulation of the deposit currency. If a 
bank has a million dollars of deposits and 
once each week on the average has a mil 
lion dollars of checks drawn on the 
account and a million dollars of checks 
deposited, the million dollars will “turn 
over” or circulate fifty-two times a year 
and will do the work of $52,000,000 cir- 
culating once a year. When the velocity 
of circulation of deposit currency in- 
creases, prices tend to rise and an infla- 
tionary effect may be caused without 
any increase in the amount of the deposit 
currency. The rise in prices experienced 
last Summer was accompanied by this 
phenomenon. 

One of the things which can cause the 
velocity to increase is fear of the cui 
rency which would produce the flight 
from the dollar previously described. 
People feverishly buy tangible property, 
and great quantities of checks change 
hands. Needless to say, this kind of 
stimulus, engendered by fear, is danger- 
ous because it soon runs its course and 
causes a set-back in prices which intensi 
fies the pressure for renewed “correc- 
tive” measures. An increased velocity of 
circulation of the deposit currency is de 
sirable, but the motivating force should 
be increased business activity based upon 
confidence. 

In concluding this review we come to 
the keystone of the whole structure, 
namely government credit. We may dis- 


cuss inflation and its possibilities, and in 
the end we discover that the crux of the 
problem is maintaining the credit of the 
government. This means that the gov- 
ernment shall not load itself up with a 
debt which will be too heavy for it to 
meet. No government can continte in 
definitely to spend more than its income 
without coming to the point where people 
will become fearful and will not lend it 
money on reasonable terms. We have 
not reached that point in this country. 
However, the government debt has in- 
creased rapidly in the recent past and ex- 
penses are running far ahead of income. 

Large sums are being spent—and 
properly—for relief, public works, and 
numerous projects. 
extraordinary sums are being 
raised by borrowing. The objective of 
course is a recovery which will bring 
about increased incomes for the masses 
of the people so that the regular revenues 
of the government will increase and the 
spending of money for these extraor- 
dinary purposes will no longer be neces- 
sary. It is a sound theory provided 
we do the things that are necessary to 
produce a recovery. That leads back 
again to a currency which men can trust, 
without which there can be no permanent 
This central keystone of gov- 
ernment credit rests on the one side upon 

budget properly related to revenue, 
and on the other upon a currency that 
through confidence will stimulate re 
covery and bring in the needed revenue. 
If either one of these supports gives way, 
nothing shert of a miracle can prevent 
serious inflation. 
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Currency Uncertainty Delays Recovery 


Again speaking personally, I believe 
the President is aware of these funda- 
mentals and of the necessity of develop- 
ing confidence throughout the country. 
In his inaugural address he said some- 
thing profoundly true when he stated 
that the only thing we have to fear is 
fear itself. This principle applies with 
unusual force to the subject of currency 
and the perils of inflation. It is fear of 
an unstable currency and of dangerous 
inflation which has been holding back 
recovery these many weeks. 

The President is in a difficult position 
because of the tremendous political pres- 
sure that is being exerted and will con- 
tinue to be exerted upon him. Fortunate 
ly he is a master hand at politics and 
hence stands an excellent chance of win- 
ning out on fundamentals should there 
be a show-down with the political forces 
seeking drastic inflation. If that time 
comes the influence of the millions of 
life insurance policyholders should be a 
constructive force upholding his hands 
in favor of the sound policies that will 
lead to recovery. 
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OMBINED earnings of 
163 industrial corpo- 
rations show a sharp 
increase from the sec- 
ond to the third quar- 
ter, the seasonally ad- 
justed figure rising 
$70,700,000. Combined 
earnings (seasonally 
ased on figures compiled by 
Bank of New York, 
to $116,900,000, as compared 
with $46,200,000 in the second quarter 
and a combined net loss of $33,100,000 
in the corresponding quarter of last 
year. Net earnings are the highest since 
the second quarter of 1931, as shown by 
the accompanying chart. The spectacu- 
lar rise in business reached its peak in 
July, and although activity declined in 
August and September, the average rate 
for the third quarter showed a substan- 
tial increase over that for the second 
quarter. A decline in earnings is to be 
expected for the fourth quarter of the 
year, business activity having shown a 
marked decline. However, a decline in 
earnings is normal for the fourth quar- 
ter. Regardless of what the final figure 
for the fourth quarter will be, earnings 
for the entire year will make a very 
favorable comparison with those for 













Armour & Co. 

Armour & Co. have released a consoli- 
dated income statement showing that 
their Illinois and Delaware corporations 
and subsidiaries earned a net profit in 
1933 for the first time since 1930. T. G. 
Lee, president, reported a net income of 
$8,121,641 for the various units, against 
a loss of $3,857,565 for 1932. 

Sales, in tons, were 10 per cent greater 
in 1933 than in 1932. Their dollar value, 
however, was $452,000,000, compared to 
$468,000,000 in 1932. The change was 
credited to lower prices. 





Commonwealth and Southern Corp. 

Gross earnings of the Commonwealth 
and Southern Corporation and subsidia- 
ries for the month of November, 1933, 
amounted to $9,328,728 as compared with 
$9,502,883 for November last year. After 
deducting operating expenses, mainte- 
nance, taxes, fixed charges and provision 
for retirement reserve (depreciation) 
there remained a balance available for 
dividends of $681,705 as compared with 
$1,092,090 in November, 1932. 

For the year ended Nov. 30, 1933 gross 
earnings amounted to $109,039,634 as 
compared with $116,075,947 for previous 
twelve months. After deducting operat- 
ing expenses, maintenance, taxes, fixed 
charges and provision for retirement re- 
serve (depreciation) balance was $8,525,- 
683—an amount equivalent to $5.68 per 
share on the outstanding preferred stock 
of the Commonwealth and Southern Cor- 
poration. 

First National Bank of Chicago 

The First National Bank of Chicago in 
its 1933 statement reported earnings for 
the year of $4,840,909 before bond de- 
preciation and contingencies. After these 
extraordinary charges, including $10,- 
644,624 for bond depreciation and $312,- 
224 for premium paid to the Deposit In- 
surance Corporation, the bank showed a 
reduction in profit and loss surplus of 
$988,454 for the year. 

Deposits at the close of the year were 
$582,000,000, a substantial increase over 
the moratorium low figure of $431,000,- 
000, but a slight shrinkage from the 
$586,000,000 reported on Oct, 25. Loans 
and discounts were $198,324,887 at the 

-end, compared with $212,136,000 
ree months earlier. 


CHANGES IN 
CAPITALIZATION 


it = Chase National Bank has an- 
nounced a program of recapitali- 
zation involving the sale of $50,- 
000,000 of preferred stock to the RFC 
and a write-down of $47,730,000 in capi- 
tal through a reduction of the par value 
of its ordinary shares from $20 to $13.55 


a > 
The directors, who acted on the pro- 

, announced that they had taken 
necessary steps to cooperate with 

the p of the President of the 
United tes in his efforts to strength- 
en the capital structure of the banks of 
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the country and thereby hasten business 
recovery.” 

Stockholders of the bank will be asked 
to vote upon the proposed recapitaliza- 
tion at a special meeting to be held in 
February, probably on Feb. 15, and will 
be informed about the details of the pro- 
gram at their annual meeting on Jan. 9. 
They will have the right to subscribe to 
the preferred stock before its sale to the 
RFC. While the basis of their rights had 
not been worked out, it appeared that 
they would have the right to take up 
25-74 of a preferred share for each com- 
mon share held. 

The reduction in the par value of the 
bank’s shares will effect a cut in capital 
from $148,000,000 to $100,270,000. 

According to the bank’s announcement, 
the Controller of the Currency and the 
Federal Reserve Board have given their 
approval to the plan on condition that 
the capital released be applied to writing 


mately $557,000 has been rejected by 
three Common Pleas judges in Akron, 
Ohio. 

The offer was held “as inadequate.” 
The judges pointed out that, for little 
more than $500,000, General Tire would 
get book assets of $2,954,000, with a 
present realization value of $991,800. 

The court asked that the majority 
creditors make decision whether they 
would accept settlement of their claims 
on the basis of 30 per cent, and held for 
later decision the request of Edward T. 
Butler, representing the British bond- 
holders, that all three judges consider 
any question in the future which comes 
up for the receivership. 


International Business Machines Corp. 

The International Business Machines 
Corporation has acquired three products 
from the Instograph Company. These 
are a time stamp, a cost recorder and a 
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down assets and that no distribution on 
account thereof be made to shareholders. 

No reduction is to be made in surplus, 
which amounts currently to $50,000,000, 
while undivided profits, which were $10,- 
000,215 in the bank’s latest statement, 
will amount, after the recapitalization, to 
about $9,000,000. The total capital funds, 
including $50,000,000 of preferred stock, 
will come to $209,270,000 after the plan 
has been put into effect, it was said. 
This compares with total capital funds 
of $208,000,215 reported by the bank as 
of Oct. 25, last. 

The bank said that after the recapital- 
ization it would show in its statement 
reserves of about $14,000,000, comparing 
with reserves of $5,909,523 in its last 
published statement. In addition, it an- 
nounced, the funds of the bank will in- 
clude unallocated reserves, not appear- 
ing in the statement, of a substantial 
amount. 

The capital write-down announced by 
the Chase in connection with its sale to 
the RFC of preferred stock will bring to 
approximately $260,000,000 the total 
write-downs made by the bank since the 
depression began, to meet losses. 


Boston & Maine 


The Boston & Maine Railroad has no- 
tified the ICC that it expects to apply in 
the near future for a public be loan 
of $1,100,000 with which to make repairs 
and improvements to locomotives and 
freight and passenger cars, station build- 
ings and other structures. 

The information was contained in an 
application by the road for a modifica- 
tion of a past order by the commission, 
authorizing it to pledge its bonds as col- 
lateral for notes. The road now seeks 
authority to pledge $1,250,000 of the issae 
- bonds as security for the public works 
oan. 

The proposed loan would result in em- 
loyment of 464,571 man hours, with 
332,911 going for employment and $720,- 

224 for materials, the road explained. 
India Tire and Rubber Co. 

The General Tire and Rubber Com- 
pany’s proposition to purchase the India 
Tire and Rubber Company for approxi- 


dating stamp. All assets relating to the 

products, including stocks and the manu- 

facturing equipment, were purchased. 
Loew’s, Inc. 

The seventeen banks and corporations 
that own the $20,000,000 notes of the 
Film Securities Corporation, which have 
been in default since April 1, are taking 
their proportionate shares of the collat- 
eral that formerly secured the notes and 
was acquired for them at auction on Dec. 
19 


As a result, the 660,900 shares of com- 
mon stock of Loew’s, Inc., formerly se- 
curing the notes will be dispersed. The 
Western Electric Company, as the larg- 
est holder of the notes, will have more 
than 130,000 shares of Loew’s, Inc., or 
about 9 per cent of the 1,464,205 out- 
standing shares. 


Marine Midland Trust Co. 


Directors of the Marine Midland Trust 
Company will recommend to stockholders 
at their annual meeting on Jan. 10 that 
the capital of the company be reduced 
from $10,000,000 to $5,000,000 and the 
amount charged off transferred to sur- 
plus, it is announced by James G. Blaine, 
president. The trust company has re- 
cently sold $1,000,000 of its capital notes 
to the RFC. 

When the recapitalization plan is car- 
ried out the company will have capital 
of $5,000,000, surplus of $5,000,000 and 
undivided profits of about $2,000,000. 
This compares with the bank’s statement 
for Sept. 30, which showed capital of 
$10,000,000 surplus of $5,000,000 and un- 
divided profits of $269,912. From the 
comparison it appears that after the 
transfer of $5,000,000 from capital to 
surplus, a like amount will be transferred 
from surplus account, about $1,730,000 
being placed in undivided profits and the 
remaining $3,270,000 being applied to 
reserves, 


Pennsylvania Railroad 


Secretary Ickes on Dec. 29 signed con- 
tracts under which the Public Works Ad- 
ministration will lend to the Pennsyl- 
vania Railroad $77,000,000, of which $45,- 


000,000 will be used in completing elec- 
trification of the line between Wilming- 
ton and Washington and $32,000,000 for 
building 7,000 new freight cars and 100 
electric locomotives, supplying more than 
45,000,000 man-hours of direct employ- 
ment in 1934. 


Negotiations were also being speeded, 
the Secretary said, on contracts to other 
railroads totaling $126,342,000, “so that 
the combined regenerative effect will con- 


tribute to recovery in 1934 

Explaining that the money lent to the 
Pennsylvania would go “practically 100 
per cent for wages and materials” and 
would be “of direct widespread benefit 
in aiding capital industries and capital 
goods production,” Secretary Ickes said 
that the entire loan would bear 4 per 
cent interest starting with the second 
vear. It will be secured by equipment 
trust notes and by pledging of stocks 
and bonds. 

The original $84,000,000 allotment pro- 
posed for the Pennsylvania program was 
reduced by $7,000,000, mainly changes in 
the Union Tunnel in Baltimore and the 
Virginia Avenue Tunnel in Washington. 
The $7,000,000 will be allocated to other 
projects. 





St. Louis-San Francisco 

The reorganization managers of the 
St. Louis-San Francisco Railway an- 
nounced last week that they had aban- 
doned their attempt to reorganize the 
company in accordance with a plan they 
put forward in June, 1932. This action 
was taken in spite of the managers hav- 
ing received the approval of two-thirds 
of the bondholders necessary under the 
bankruptcy law. 

The move followed objections from the 
RFC and N. Y. fiscal’ institutions. The 
latter included the First National Bank, 
which acquired a large block of Frisco 
securities as a result of a joint transac- 
tion with Kountze Brothers, bankrupts, 
and former members of the New York 
Stock Exchange. The Mutual Life Insur- 
ance Company and New York Life In- 
surance Company also opposed the plan. 

These institutions, with others, will 
now support the committees that had 
been pushing the plan, it was announced. 
The Rockefeller interests and the South- 
ern Pacific Company are now represent- 
ed on the committees. 


Southern Ice Company 


A special meeting of stockholders of 
the Southern Ice Company has been 


called for Jan. 26 to act on a plan for 
readjustment of the capital structure 
dated Dec. 15, formulated by holders of 
a substantial amount of $692,600 first 
mortgage twenty-year sinking fund 
Series A 8 per cent bonds of the Carolina 


Public Service Company, an assumed 
obligation of Southern Ice. 

For each $1,000 of Carolina Public 
Service bonds deposited in assent to the 
proposal, there would be issued an equal 
amount of new first mortgage and re- 
funding 8 per cent bonds of Southern Ice 
Company due in 1942, interest to be pay- 
able semi-annually at the annual rate of 
5 per cent in cash and 3 per cent in 
transferable unsecured non-interest bear- 
ing scrip. The new indenture would pro- 
vide that as a sinking fund the company 
should apply all net earnings for 1935 
and each subsequent year to retirement 
of the new bonds. 

For each share of present Series A 
preferred stock of Southern Ice would be 
given (a) one share of new no-par $7 
dividend preferred stock, to be non- 
cumulative to, and cumulative from, the 
earlier of the following dates: Jan. 1, 
1946, or the next quarterly dividend date 
following retirement of all new bonds, 
all indebtedness, if any, incurred to re- 
tire new bonds, and all scrip; and (b) 
one share of $1 par common stock. 

Each share of present no-par common 
stock of Southern Ice would receive one 
share of new $1 par common stock. 
Upon completion of the plan, capital 
would consist of 9,862 shares of pre- 
ferred stock of a $50 stated value, and 
37,497 common shares of $1 par value, 
a reduction of capital from $1,389,686 to 
$530,597. Common and preferred shares 
would have equal voting rights. 


The new indenture would provide that 
the trustee, upon written request of the 
holders of 25 per cent of outstanding 


bonds, should nominate annually a ma- 
jority of the directors. Bonds of the 
Carolina company assenting to the plan 
are to be deposited with the South Caro- 
lina National Bank in Charleston, S. C. 
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INDUSTRIALS 
Com. Share 
—Net Profit. Earnings. 
Company 1933. 1932. 1933. 1932. 


American-Hawaiian 8S. 8. Co.: 

11 mo. Nov. 301$842,082 *$345,960 

Atlantic, Gulf & W. 1.8.5. L.: 

10 mo. Oct. 31. 175,874 *1,275,034 p$1.75 
Beatrice Creamery Co.: 

Nov. 30 qr. *262,004 

9 mo. Nov. 30. 255,609 p2.27 
British-American Tobacco Co., Ltd.: 

Yr. Sept. 30.£5,403,065 £5,438,253 20.43% 20.58% 


Canada Cement Co.: 


Yr. Nov. 30. $76,914 $784,932 $.38 $3.91 
Carreras, Ltd.: 

Yr. Oct. 31.... £803,589 £724,209 
Commercial Credit Co.: 

11 mo. Nov. 30.2,577,753 1.26 
Dominion Bridge Co., Ltd.: 

Yr. Oct. 31 475,769 766,774 92 1.49 
Equitable Office Building : 

Oct. 31 qr 291,173 351,825 h.34 h.39 
6 mo. Oct. 31 580,552 708,645 h.67 h.79 


Harris-Seyboid-Potter Co.: 
Yr. June 30... *598,506 *300,684 


Horn & Hardart Baking Co.: 


Yr. Sept. 30 572,782 1,072,505 5.75 10.94 
Kuppenheimer, B., & Co., Inc.: 

Yr. Oct. 28.... *222,121 *776,980 

Madison Square Garden Corp. : 

Nov. 30 qr.... *40,106 26,011 08 
6 mo. Nov. 30. *205,629 *130,133 ; 


Nashua Manufacturing Co.: 

Yr. Oct. 31. 268,217 *835,896 p6.59 
Outboard Motors Corp.: 

Yr. Sept. 30 *98,303 *232,817 


Punta Alegre Sugar Corp. : 
Yr. Sept. 30... °%62,767 


Rath Packing Co.: 

Yr. Oct. 28 616,782 
Kobbins & Myers, Ine.: 
Yr. Aug. 31... *116,042 
Stahl-Meyer, Ine.: 

4% wks. Oct. 28 3,569 p.29 
Western Dairy Products Co.: 

9 mo. Sept. 30. x614,453. 44,788 

Williams Oi1-O-Matic Heating Corp.: 

Yr. Oct. 31. 46,712 19,609 10 .04 


RAILROADS NET INCOME 


Bangor & Aroostook R. R.: 

11 mo. Nov. 30 871,914 647,361 4.57 2.99 
Chicago, Burlington & Quincy R. R.: 

11 mo. Nov. 30.4,842,563 1,547,034 2.83 90 
Maine Central R. R.: 

11 mo. Nov. 30. 70,481 *402,594 p2.35 
Norfolk & Western Railway: - 

11 mo. Nv. 30.20,231,891 14,761,017 13.78 9.90 


Virginian Railway: 
11 mo. Nov. 30.2,594,746 1,683,724 3.38 46 
Western Maryland Rwy.: 
11 mo. Nov. 30. 183,997 


UTILITIES NET INCOME 


American Gas & Electric Co. : 
12 mo. Nov. 30.9,734,988 12,284,683 h1.76 n2.45 


American Water Works & Elec.: 
12 mo. Nov. 30.3,591,503 4,229,352 h1.37 h1.73 


Commonwealth & Southern Corp.: 
12 mo. Nov. 30.8,525,684 14,524,209 p5.65 16 


Engineers Public Service Co.: 
12 mo. Nov. 30.1,743,913 4,433,145 n4.05 1.10 


Kansas City Power & Light Co.: 
12 mo. Nov. 30.3,273,738 3,988,085 p81.84 p99.70 


*Net loss. {Profit before Federal taxes 
h On shares outstanding at close of respec- 
tive periods. pOn preferred stock. nOn 
combined preferred stocks. t On 7% pre- 
ferred stock x Deficit after subsidiary 
dividends. 


402,812 2.34 1.27 


*577,047 


487,983 4.42 t2.75 


RAILROAD EARNINGS 


Alabama Greut Southern 


(Southern) 
1933 1932. 
November gross $368,467 $338, 100 
Net operating income 37,210 18,728 
Eleven months’ gross. 4,126.521 3,796,580 
Net operating income 528,920 *213,856 
*Deficit 
Ano Arbor 
(Wabash) 
November gross , 254,141 249,472 
Net operating income. 19,570 17,347 
Eleven months’ gross. 2,750,713 2,904, 
Net operating income. . 209,1 44,333 


Atchison, Topeka & Santa Fe 
November gross ....... 11,000,983 11,680,318 
Net operating income.. 2,231,044 2,982,749 
Eleven months’ gross. .110,552,309 is. 112,389 
Net operating income. . 12,891,615 16,435,523 


Atlantic Coast Line 


November gross ... 2,901, aT? 2,631,311 
Net operatin income. 382, ; 

Eleven months’ gross.. 34,649 "399 33,986,413 
Net operating income 3,736,899 *437,833 

* Deficit 
Bangor & Arovstook 

November gross , 483,227 420,152 
Net operating income 155,576 107,985 
Surplus after charges. 93,335 44,006 
Eleven months’ gross.. 5,294,440 5,443,760 
Net operating income. 1,557, 1,347,117 
Surplus after charges 871,914 647.361 





Corporation Net Earnings 
Industry, Rails, Utilities 


Baltimore & Ohio 


1933. 1932. 
November gross .. 4, 183,325 9,744,717 
Net operating income 1,539,349 1,602,913 


Eleven months’ gross. .121,750, ro 116, 019,088 
22,678 20,131 


Net operating income 27,2 811 
Boston & Maine 
November gross 3,433,944 3,432,608 
Net operating income 456,086 419,890 
Deficit after charges. 116,603 ,858 
Eleven months’ gross.. 38,505,924 41,562,493 
Net operating income 6,649,105 6,605,434 
Surplus after charges 360,065 382,355 
Céntral of Georgia 
November gross 964,311 911,562 
Net operating income 1,491 *7,997 


Eleven months’ gross 
Net operating income. 
*Deficit 
Chicago, Burlington & Quincy 

November gross ... 7,221,314 6,357,412 
Net operatin income 1,477,669 646,596 
Eleven months’ gross.. 72,270,001 73,587,851 

8,950,722 


11,206,593 10,733,542 
602,224 *203,246 


Net operating income.. 12,236,789 950, 

Surplus after charges. 773,173 *29,381 

Surplus after charges.. 4,842,563 1,457,034 
* Deficit. 

Chicage Great Western 
November gross .. 1,229,946 1,178,303 
Net operating income. 151,838 *85,062 
Eleven months’ gross.. 13, 440,241 14,020,341 
Net operating income 1,013,097 439,792 

*Deficit 
Chicago & Eastern Illinois 
November gross . 1,058,122 \ 
Net epee income. 986 *66,876 
Eleven months’ gross.. 11,179,657 11,168,978 
Net operating income 19,444 *1,218,376 


*Deficit. 
Chicago, Milwaukee, St. Paul & Pacific 


November gross 6.76. 484 6,735,772 
Net operating income. 4,297 

Eleven months' gross 79,238, 051 319,320 
Net o erating income 8,317,415 7O 505 501 


*Deficit 
Chicago, Rock Island & Pacific 

November gross . 5,234,630 5, 124,591 
Net operating income ,328  *164,965 
Eleven months’ gross. 59,853,580 65,639,124 
Net operating income 2,925,193 3,828,272 
* Deficit. 

Chicago, St. Paul, Minneapolis & Omaha 
November. gross 1,110,091 1,124,229 


Net operatin income. . 68,443 9,737 
hs’ 13,426,371 a 
1,461 *178. 


Eleven mont gross 
Net operating income ,461,529 
*Deficit. 
Chicago & North Western 
November gross . 5,751,899 5,443,007 
Net operating income. 294,804 *160,539 


68,060,435 67,099, = 


Eleven months’ gross. . 
5,848,345 1,048, 


Net o —— income 
*De 
cadena New Orleans & Texas Pacific 


November gross 847,581 819,926 
Net operating income 147,857 1, 
Eleven months’ gross.. 10,794,085 9,336,847 
Net operating income. 143,731 1,544, 


Clinchfield 


November gross ... 404,624 358,355 


Net operatin, income. 169,690 109,185 
Eleven months’ gross. 1,444,443 3,665,245 
Net operating income.. 1,719,960 663,355 


Colorado & Southern 
(Including Fort Worth & Denver City) 
November gross 1,249,491 1 ee re 


Net operating income 432,708 408, 
Eleven months’ gross. 0. ee 


Net operating income. 1,638, ,395,426 
Delaware, Lackawanna & Western 
November gross . 3,650,522 3,709,924 

Net operatin £.' income. 347,879 A 
Eleven months’ gross. . 39,734,961 42,777,440 


Net operating income. 3,195,629 3,576,849 


Dela ware & Hudson 


November gross .... 1,967,197 1,801, 
Net operating income. 210,068 *43,319 
Eleven months’ gross.. 20,294,977 21,343, 
Net operating income 882,152 *15, 


*Deficit. 
Denver & Rio Grande Western 


November pross 1,737,816 1,612,739 
Net operating income. 518,065 Hg 
Surplus after charges 57,010 *16,365 

Eleven months’ gross.. 15,614,084 16,153,097 
Net operating income 2,996,925  2'439'210 


Deficit after charges... 2,041,540 2.502.772 
*Deficit. 


Detroit, Toledo & tronteon’ 
November gross .. ‘ 289,734 281,012 
Net operating income. 48,550 24,010 
Eleven months’ gross 3,647,105 3,814,653 


Net operating income.. 945,376 417,681 
Detroit & Mackinac 

November gross 52, 767 ws 258 

Net operating income 9.986 

Eleven months’ gross. 559,708 nt 817 


Net opePating income. 47,934 107,769 
Florida East Coast 


November gross .... 498,592 456,251 
Net operating deficit. . 82,198 4, 
Eleven months’ gross.. 6,039,087 6,137,143 
Net operating deficit. 218,693 373,762 
Gulf Coast Lines 
(Missouri Pacific) 
November gross . 622,525 683,073 


Net operating income. 31,990 7 
Eleven months’ gross 7,423,138 9,030,157 
Net operating income. 179,374 868,928 


Gulf, Mobile & Northern 


November gross RES 406,014 393,825 

Net operating income 30,400 26,383 

Eleven months’ gross 3,798,981 3,621,019 

yO a income. . 598,204 *25,793 
e 


Great Northern 
November gross ..... 5,119, = 4,847,705 
Net operating income. 832,1 766,838 
Eleven months’ gross.. 57,496, 718 51,493,470 
Net operating income 10,980, 190 867,898 


International-Great Northern 
(Missouri Pacific) 


1933 1932 
November gross . be 851,534 871,020 
Net operating income.. 38,796 97,493 
Eleven months’ gross.. 11,391,253 9,360,275 
Net operating income. 1,477,471 488,895 


Lehigh Valley 


November gross ...... 3,188,790 3,073,091 

Net operating income 283,921 341,160 

Eleven months’ gross.. 34,997,555 35,395,717 

Net operating income. 3,816,509 2,680,523 
Long Island 

November gross ..... 1,790,392 1,987,496 

Net operating income 395,525 288,467 


Eleven months’ gross.. 22,195,785 26,167,302 
Net operating income. 3,751,135 4,729,279 
Louisiana & Arkansas 
November gross ; 
Net operating income. 
Surplus after interest. 2,560 2,385 
Eleven months’ gross 


Net operating income 851,070 "721,864 
Surplus after interest. 148,409 23,298 
Louisville & Nashville 
November gross ....... 5,483,276 5,419,592 
Net operatin income. 821,129 1,285,706 
Eleven months’ gross.. 60,535,710 58,437,757 
Net operating income.. 10,764,976 6,284,462 
Maine Central 
November gross 874,536 816,347 
Net operating income. 147,908 125,018 
Deficit after charges. 7,351 42,133 
Eleven months’ gross. 9,697,195 10,395,637 
Net operating income. 1,834,396 1,403, aif 
Surplus after charges. 70,4381 +402,594 

*Deficit. 

Minneapolis & St. Louis 
November gross ..... 617,758 624,316 
Net operating deficit. . 22,290 14,112 
Eleven months’ gross 7,068,627 7,259,928 
Net operating income. 226,756 *360,029 

t Loss. 
Missvuri-Kansas-Texas 
November gross .. 2,399,476 2,355,760 
~Balance for interest. 560,972 551,054 
Fixed interest charges. 347,796 348,675 
Adjusted bond interest 56,573 56,573 
Surplus after onemeee. . 156,602 145,806 
Eleven mont gross.. 23,469,278 25,045,992 
Balance for interest. 2,778,658 3,745,149 
Fixed interest charges 3,825,967 3,835,635 
Adjusted bond interest. 622,305 622,305 
Deficit after charges. 1,669,614 712,790 


Missouri Pacific - 
November gross ... 5,636,128 5,831,457 
Net operating income. 387,445 854,204 
Eleven months’ gross.. 62,793,557 64,715,64 
Net operating income. 6,770,519 8.2 


Mobile & Ohio 


November gross ..... 677,150 673,162 
Net operatin, income. 5,411 16,847 
Eleven months’ gross.. 7,500,078 7,305,664 

160,704 *488,772 


Net Soe income 
*Deficit. 


Nashville, Chattanooga & St. Louis 
November gross .... 1,014,478 
Net operatin income. 12,057 
Eleven months’ gross.. 11,429,338 10,469,004 
Net operating income 926,791 565,637 

New York Central 
November gross .... 22,812,196 23,025,040 
Net operating income.. 1,813, a 4 1,665,356 
Operating ratio 79.4 
Eleven months’ gross. 260, 465" 383 269,954,617 
Net o comgeen & income.. 31,035,767 18,599, ae 
Operating ratio ...... 72.9 

New York, Ontario & Western 


November gross .. 777,445 764,735 
Net operating income. 109,046 113,465 
Eleven months’ gross.. 8,820,795 9,666,799 
Net operating income... 1,556,801 1,676,203 
Norfolk Southern 

November gross ...... 358,858 299,132 
Net operatin income. 52,261 *73,616 
Eleven months’ gross.. 4,066,085 925,356 

299,165 *260,357 


Net 5 Specating income. 


New York, New Haven & Hartford 


1933. 1932. 
November gross ; 5,642,110 5,732,433 
Net operating income. 657,184 775,723 
*Deficit after charges. 451,455 316,913 
Eleven months’ grees. . 61,387,936 68,999,284 


Net operating income. 
*Deficit after charges. 
*Before guarantees on separately operated 


properties 

Norfolk & Western 
November gross ....... 5,545,674 6,220,149 
Net operating income.. 1,837,967 2,759,185 
i Cre .953,405 2,881,230 
Surplus after charges... 1 2,543,81 


625,740 

Eleven months’ gross.. 63,581,518 57,036,630 
Net operating income.. acy 613 16,909,542 
Total income .. .- 23,801,857 18,540,232 
Surplus after charges. . 20,231, 819. 14,761,017 

Northern Pacific 
November gross ; .. 4,096,029 
Net operating | income. 638,7 ’ 
Eleven months’ gross.. 43,908,658 43,609,688 
Net operating income.. 4,977,105 1,489,776 

Pennsylvania 

November gross ....... 26,982,541 26,139,739 
Net operating income. 5,004,463 
Eleven months’ gross. *299, 655,725 306, 
Net operating income. 548,059 46,924, 241 
*Excludes earnings of Weet Jersey & Sea- 
shore since June 724. 

Pere Marquette 














November gross ....... 1,766,427 1,714,045 
Net operating income.. 105,357 *2°851 
Eleven months’ gross.. ae 19, -. 186 
Net operating income. 1,485,127 4,473 
*Deficit 
Pittsburgh & Laké~Erie 
(New York Central) 
November gross ....... 1,228,145 1,162,392 


Net operating income. 184,681 237,169 
Operating ratio ........ 89.9 1.1 
Eleven months’ gross.. Ree 11,481,401 
Net operating, income.. 2,743,108 1,480,363 
Operating ratio ........ 81.4 90.0 
Pittsburgh & West Virginia 





November gross ....... 207,032 189,528 
Net es | income. 58,491 102,396 
Eleven months’ gross.. 2,350,273 2,062,521 
Net operating income. 856,409 547,961 
Rutland 
(New York Central) 
November gross ....... a 282,526 
Net operating income. 6,190 5,601 
tleven months‘ Bross... 3,138,909 3,599,485 
Net operating income. 266,362 290,735 
St. Louis Southwestern 
November gross........ 1,112,017 1,012,680 


Net operating income. . 166,689 5,136 


Deficit after charges... 95,115 288,974 
Eleven months’ gross.. 11,971,597 11,639,366 
Net operating income.., 1,666,641 *174, 
Deficit after charges... 1,380,001 3,124,239 
*Deficit 
Seaboard Air Line 
November gross. 2,672,603 2,404,118 


Net operating income. 281,322 3,239 
tleven months’ gross. - oe 28,087,406 
80,802 








Net operating income. 2,284,162 
Southern 
November gross.... . 6,068,103 5,887,359 
Net operating income.. 934,281 575,025 
Eleven months’ gross.. 70,212,078 66,940,365 
Net operating income.. 13,607,650 3,043,859 
Tennessee Central 
Nx vember CEES ii oi 65s 155,759 169,858 
Net operating income. 11,513 27,528 
oven months’ gross.. 1,768,319 1,696,121 
Net operating income.. 249,1 176,282 
Texas & Pacific 
November gross....... 1,768,884 1,969,739 
Net operating income. serets 545, ros} 
Surplus after charges.. 101,113 233,983 
Eleven months’ gross.. 18,447,797 19,612, 986 
Net operating income.. 3,357,013 3,364,000 
Deficit after charges... 204,608 137,703 
Virginian 
November gross.. 1,129,199 1,061,631 
Net operating income.. 530,328 Ste. 902 
Surplus after charges.. 246,081 50, 609 
Eleven months’ gross.. 12,287,406 11, ro 642 
Net operating income.. 5,527,216 4,573. 189 
Surplus after charges.. 3 504. 746 1.683,724 
Wabash 
November gross........ 2,952,711 3,053,587 
Net operating income. . 296,038 319,505 


Eleven months’ gross.. 33,305,394 34,748,714 
Net operating income.. 2,233,478 180,065 


Continued on Page 23 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 30, 1933 


STOCKS. 
Net 
Sales. High. Low. Last.Chge 
200 Abitibi Power ... 5g % 5 ig 
By errr 11g atZ 44 ly 
100 Do pr (cash)..... 4 4 4 F 
1,000 Adm Alaska ..... 09 09 09 
300 Aetna Brew ..... 1 Tt % % 
500 Allied Brew ..... 2% WM Ww % 
700 Altar Cons . -- 1.75 1.75 1.75 + .70 
100 Amer Republic. . an 2 2 lg 
200 Andes Petrol ..... 07 07 07 01 
1,600 Angostura Wup.... 4 3% 4 3, 
1,000 Arizona Com ...... .60 50 50 
200 Asso Tel Util, w i. 6 5 5 
1,500 Bagdad Copper .s. .17 16 16 19 
400 Betz & Son....... 3% 3 3 x 
1,500 Black Hawk C... 44 42 44 03 
3,200 Brew & Dis vic... 2% 2% 25, 
5,550 Cache La Poudre.. 18% 17% 18% % 
250 Columbia Bak ... \% 1% vA % 
41,000 Como Mines 51 22 50 27 
18,800 Croft Brew ....... 1% 1% 1%+ % 
2,900 Davison Chem .... .31 27 31 01 
100 Do (cash) ..... .20 20 20 
1,000 ———- Bit... \y iy ly ¥, 
300 Dovte....... ib i 6 
400 Distillers & B... 10% 10% 1Y% % 
3,285 Distilled Liquors... 14 12% 14 ey 
500 Eagle B’d ‘Mines. 1.55 1.15 1.25 25 
100 Eitingon Ss, w Pai. 9 9 9 
1,50@ Elizabeth Brew ... 1 1 1 
1,500 Fada Radio -:...... 1 % 1 
400 Flock Brew ....... 1 i ly 
800 Gen Electronics ... 2% 1% 1% 3, 
1 Golden Cycle .... 19 19 19 





STOCKS. 
Net 
High.Low.Last.Chge 

Grigsby-Grunow . .50 37 41 + .04 
Harvard Brew .... 2% 2% 2% Ue 

) H Rubinstein pf... 7h ™% + | 
Hendrick Ranch .. A” 

) Huron Hold ctfs... .15 10 B — .10 
Internat’! Match pf .10 -10 10 
Kildun Mining .... 4 2 2, % 
Kinner Air & M.. 1 A 10 40 
Kuebler Brew .... * 2 2% % 
Mac Mines, new... 1.7 1.7 1.72 
Newton Steel ...... 6% 65 6% +1 
Oldetyme Distil ... 15% 14% 15 1% 

Do (cash) ....... 16% 15% 16% 
300 Oneida Brew ...... Ty % iy 
083 Paramount Publix. 2 14, 1% + % 

) Paterson Brew ... % x M : 
Petrol Conv ..:. 1 y% % % 

D Polymet Mfg ...... % % % \% 
Railways Corp 3% 3% Bly \% 
Rhod Select Tr... 3 3 3 
Richfield Oil -32 .25 .25 07 
Rustless I & 8S. 2% 2% 2% \% 

Do (cash) .. 1% 1% 1% 
Sherritt Gordon 1.00 1.00 .00 .30 
Simon Brew . . 14 1 14% + & 

100 Siscoe Gold . « & 150 1.50 10 

300 Squibbs Pat pf ». 2% 2% 2% iy 

600 Sylvanite Gold . 1.26 1.20 1.26 11 

1 s Gulf Prod... 4% Ay 4} ee 
1 Reed Gold 30 30 3 + .06 
weringen . 15 10 12 0: 





3 
3 lys Overland pf .38 -26 30 -.32% 
500 Zen da Gold 19 19 19 05 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 





redemption before their dates of 
maturity was chiefly of issues to 


be paid next year, pouteuiasty after Jan- 
vary. The calls consisted of small lots 
of State and municipal bonds and war- 
rants, besides a few foreign loans. 

December’s total of bonds called is now 
$17,326,000, compared with $13,170,000 in 
the preceding month and $21,309,000 in 
December, 1932. : 

As in almost every other month this 
year, the refundings in December were 
mostly foreign bonds, their total exceed- 
ing that of November, but falling below 
the one in December, 1932. Of the six 
groups of bond redemptions, only indus- 
trials were fewer than in the previous 
month. Compared with a year ago, only 
the public utility group was higher. 

Most of the calls in December were 
of small lots of bonds ordered retired be- 
cause of sinking fund requirements, as 
had been almost general in the last half 
of the year. The largest redmption was 
of $3,000,000 French Government sinking 
fund 7s, due in 1949, called at 105 for 
payment as of Dec. 1. 

The year’s total of $337,973,600 in 
bonds called for payment prior to their 
dates of maturity compared with $328,- 
796,300 in 1932 and $932,990,500 in 1931. 
Increases in industrial and foreign bond 
retirements in 1933 were the principal 
causes for the gain over the previous 
year. The other groups, public utilities, 
State and municipal, railroad and mis- 
cellaneous, showed smaller totals. 

Some of the large refundings in 1933 
were $23,359,000 Sinclair Crude Oil Pur- 
chasing Company 5's, Series A, due 
in 1938, called in January; $30,000,000 


AST week’s calling of securities for 


General Motors Acceptance Corporation |; 


debenture 6s, due in 1937, retired in 
February; $11,480,000 Toledo Edison 
Company 5s, due in 147, called in March, 
and £5,000,000 Paris, Lyons & Mediter- 
ranean Railway Company 6 per cent 
sterling bonds called in February. 

Bonds called for redemption in Decem- 
ber in the last two years are compared 
below: 


1933. 1932. 
Industrial ....... . $1,345,000 $3,705,000 
Public utilities........ 2,683,000 1,470,000 
State and municipal... 293,000 1,766,000 
Foreign ................ 9,603,000 10,366,000 
Miscellaneou 3,402,000 4,002,000 
Total. . .$17,326,000 $21,309,000 


In the following table the redemptions 
for 1933 are compared with 1932 as fol- 


lows: 
Industrial - cee ee »$116,846,000 $80,728,500 
Public utilities. . 582,000 53,163,000 


State and municipal.. 16,802,900 20,369,300 





ET cdc igecensane 157'814.760 149,685,000 
Railroad... 674,000 722,000 
Miscellaneous 8,254,000 24,128,500 

Total..... . $337,973, 600 $328,796, 300 


Anglo-French Exploration Co., Ltd., £15,000 
of 4% per cent debentures called for pay- 
ment at par on Dec. 30, 1933, at office of 
the company, London. Interest ceased 
Dec. 31, 1933. 

Billings, Mont., various of improvement 
bonds called for payment at par on Jan 
1, 1934, at office of the City Treasurer. 

Bozeman, Mont., various of bonds and war- 
rants called for payment at par on Dec. 
1, 1933, at office of the Director of Fin- 
ance, Bozeman, Mont. 

Cargo Fleet Iron Co., Ltd., various of first 
mortgage 4% per cent debentures called 
for payment at 105 on Jan. i, 1934, at 
Martins Bank, Ltd., London. 

Chicage (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Jan. 3, 1934. 

Colerade (State of), various of warrants 
called for payment at par on Jan. 9, 1934, 
at office of the State Treasurer, Den- 
ver, Col. 

Columbia, Me., bonds 1-20 inclusive ($1,000 
denomination) of school genera! improve- 
ment 5s, dated Feb. 1, 1922, called for 
payment at par on Feb. 1, 1934. 

Cervallis, Ore., various of water bonds, 
dated 1916, called for payment at par on 
Jan. 2, 1934. Numbers called: 2 lowest, 

126 highest. 


Bond Redemptions and 


Defaults: Latest Notices 


Crowell Publishing Co. (Crowell-Collier), 
$54,500 of € per cent notes, due Jan. 1, 
1939, called for payment at par on Jan. 1, 
1934, at the Bankers Trust Co., New York. 
Lowest and highest numbers called: M1, 
M660; D2, D201; C11, C251; L13, L468. 


First National Company of Seattle, entire 
issue of 5 per cent preferred stock called 
for payment on Jan. 2, 1934. 


Flathead County, Mont., various of war- 
rants called for payment at par on Dec. 
16, 1933, at office of the County Treas- 
urer, Kalispell, Mont. 


Florsheim Shee Co., entire issue of 6 per 
cent cumulative preferred stock called for 
payment at 108 and accrued dividends on 
Feb. 20, 1934, at office of the company, 
Chicago 


French Railways Company of the Province 
of Santa Fe, £2,800 of 3 per cent mortgage 
obligations called for payment at par on 
Jan. 1, 1934. Interest ceased Dec. 31, 1933. 


Garfield County, Col., various of warrants 
called for payment at par on Dec. 26, 1933, 
at office of the County Treasurer, Glen- 
wood Springs, Col. 

Great Falls, Mont., various of bonds and 
warrants called for payment at par on 
Jan. 1, 1934, at office of the City Treas- 
urer 


Kallikote Raj, £8,000 of sterling loan of 1903 
called for payment at 102 on Jan. 1, 1934, 
at Arbuthnot, Latham & Co., Ltd., London. 


Lawrence County, Mo., bond 4 ($500) of 
School District 4, Miller School Building 
5s, dated Jan. 1, 1924, called for payment 
at par on Dec. 1, 1933. 


Les Angeles County, Calif., school warrants 
registered Oct. 2, 1933, of Lynwood School 
District 6s, called for payment at par on 
Dec. 6, 1933, at office of the County Su- 
perintendent of Schools, Los Angeles. 


Metropolitan Club (Washington, D. C.), 
$5,000 of bonds dated Feb. 15, 1906, called 
for payment at par on Feb. 15, 1934, at 
the American Security and Trust Co., 
Washington, D. C. Numbers called: $500 
denomination, 353, 354; $1,000 denomina- 
tion, 43, 252, 299, 339. 


National Bank of Iceland (Landsbanki Is- 
lands), £10,000 of 6% per cent loan of 1924 
called for payment at par on Feb. 1, 1934, 
at the Hambros Bank, Ltd., London. 


Newfoundland (Government of), entire issue 
of 4 per cent bonds, issued 1909-1911, due 
1959-1961, called for payment at par on 
Jan. 1, 1934, at the Bank of Montreal, St. 
John’s. Bonds should be deposited for 
payment, accompanied by a form of re- 
ceipt obtainable at the above office. 

Newfoundland (Government of), entire issue 
of loan of 1932 called for payment at par 


“ on June 30, 1934, at the Bank of Montreal, 


St. John’s and Montreal, or agency of the 
Bank of Montreal, New York. 


Osaka City, 27,000 yen of harbor construc- 
tion 6 per cent loan of 1902 called for pay- 
ment at par on Jan. 1, 1934, at M. Samuel 
& Co., London. 


Peter Walker (Warrington) and Robert 
Cain & Sons, Ltd., £21,100 of 7 per cent 
debentures called for payment at par on 
Dec. 31, 1933, at the Law Debenture Corp., 
London. 

Rhodesian Anglo-American, Ltd., entire 
issue of 74 per cent debentures called for 
payment at 101 on June 30, 1934. 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Dec. 16 and Dec. 
27, 1933, at office of the City Treasurer. 


Snia Viscosa (Societa Nazionale Industra 
Applicazioni Viscosa), £61,000 of mortgage 
7% per cent sterling bonds called for pay- 
ment on Dec. 31, 1933, at the Hambros 
Bank, Ltd., London. 


Snia Viscosa (Secieta Nazionale Industra 
Applicazioni Viscosa), entire issue of first 
mortgage 7% per cent_sterling bonds called 
for payment at 103 on June 30, 1934, at the 
Hambros Bank, Ltd., London. 


Spokane County, Wash., various of war- 
rants called for payment at par on Dec. 
15, 1933, at office of the County Treasurer, 
Spokane, Wash. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 9 and Dec. 10, 1933, at office of the 
City Treasurer. 


Tel-Aviv (Township of), Jaffa, £2,500 of 
Palestine public improvement external 
644s, due Jan. 2, 1943, called for payment 
at par on Jan. 1, 1934, at the Anglo-Pales- 
tine Co., Ltd., Jaffa, Palestine, of the 
Guaranty Trust Co., New York. Lowest 
and highest numbers called: Class A, £100 
denomination, 13, 486; Class B, £50 denom- 
ination, 26, 197; Class C, £25 denomination, 
13, 514; Class D, £10 denomination, 31, 
264; Class E, £5 denomination, 27, 0. 
Coupons due Jan. 1, 1934, should be col- 
lected in the usual manner. Payable in 
United States currency at the current rate 
of exchange. , 


Victeria Falls and Transvaal Power Co., 
Ltd., £150,000 of 5 per cent first mortgage 
debentures called for payment at 110 on 
Jan. 2, 1934, at the Westminster Bank, 
Ltd., London. 

Vietoria Falls and Transvaal Power Cv., 
Ltd., £109,040 of 5% per cent second mort- 
gage debentures called for payment at 103 
on Jan. 1, 1934,at Erlangers, Ltd., London. 


Waterviiet Paper Co., $50,000 of first 6s, due 
to 1940, called for payment at par on Dec. 
15, 1933, at the Bank of Kalamazoo, Kaia- 
mazoo, Mich. Numbers called: D6521-530, 
inclusive; M241-285, inclusive. 


BOND DEFAULTS 


= HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Al-Roys Apartments (Washington, D. C.), 
in default on Dec. 29, 1933, principal pay- 
ment, and June 29, 1933, interest payment, 
on issue of first 7s, due to 1934. 

American Woman's Realty Corp., in default 
on June 1, 1932, interest payment on issue 
of 6%s, due 1952. 

Bethlehem Associates, Inc., in default on 
Dec. 1, 1933, interest payment on issue of 
debenture 6s, due 1986. Holders have been 
requested to exchange these bonds for 
company’s stock on basis of twenty shares 
of preferred and forty shares of common 
for each $1,000 bond. 

Carondelet Building Co., Inc. (New Or- 
leans), in default on April 1, 1933, interest 
payment, and Oct. 1, 1933, principal pay- 
ment, on issue of first 54s, due to 1939. 

Casa Bonita Apartments (Chicago), in de- 
fault on Sept. 15, 1931, principal and in- 
terest payment on issue of first 6s, due 
to 1937. 

Chicage, Rock Island & Pacific Railway Co. 
—Interest due July 1, 1933, on issue of 
general 4s, due 1988, together with interest 
on the deferred payment from July 1, 
1933, to Dec. 31, 1933, was paid Dec. 30, 
1933, at the Bankers Trust Co., New York. 

Clarement Pines Corp., in default on May 
1, 1933, interest payment on issue of first 
6%s, due 1937. 

Culver City Ce., in default on Feb. 1, 1932, 
interest payment on issue of first 6s, 
due 1938. 

Devonshire Apartments (Vancouver, B. C.) 
—Plan of reorganization has been com- 
pleted and new 6 per cent income bonds 
are available for distribution at the Amer- 
ican National Bank and Trust Co., Chi- 
cago, to holders of bonds and/or certifi- 
cates of deposit. At time of exchange 
holders would receive interest on new 
bonds to Oct. 1, 1933, totaling approxi- 
mately $4.50 per $100 bond. 

Federal Mortgage Co. (Asheville, N. C.), in 
default on Dec. 1, 1933, interest payment 
on issues of first 54s, Series H, and 6s, 
Series C, due 1935. 

Fox West Coast Theatres (Spokane)—Under 
plan recently adopted by bondholders, 
maturity of all bonds was changed to 
Sept. 1, 1938, and interest reduced to 3 
per cent per annum. Interest at reduced 
rate was paid March 1, 1933, and Sept. 
1, 1933. 

Globe-Wernicke Co., in default on Jan. 1, 
1933, principal payment, and July 1, 1932, 
interest payment, on issue of convertible 
7s, due 1940. 

International Building (Kansas City), in de- 
fault on June 1, 1933, interest payment on 
issue of first leasehold 6s, due 1941. 

Jefferson Union Co.—Extension plan for 
first 7s, due 1933, $148,000 of which had 
been assumed by the Jefferson Union 
Corp., has been declared operative. 

Keith-Albee-Chester Theatre (New York 
City)—Plan of reorganization has been 
completed and voting trust certificates 
representing common stock of the new 
company, Longwest Corp., are available 
for distribution to holders of certificates 
of deposit, on basis of ten shares of com- 
mon stock for each $1,000 deposited bond. 
A payment of $2.96 and $2.87 will be paid 
by holders whose bonds do not carry July 
1, 1931, and Jan. 1, 1932, coupons. 

La Cumbre Estates Corp.—Holders of first 
6%s, due 1938, have agreed to a reduction 
in the interest rate whereby the company 
would pay not less than one-half of the 
face amount of the coupons due Dec. 1, 
1932, to and including June 1, 1935. The 
unpaid balance due on the coupons would 
be paid in six semi-annual instalments 
commencing June 1, 1935. 

Layne & Bowler, Inc.—Protective commit- 
tee has notified holders of debenture 6s, 
due 1937, that funds are available for 
payment of 1% per cent interest on ac- 


count of the Jan. 1, 1934, coupon on all 
deposited bonds in accordance with plan 
Non-depositors might receive this pay- 
ment, as well as the 1% per cent payment 
on account of July 1, 1933, interest, upon 
deposit of bonds 
Metropolitan Properties (Houston, Texas), 
in default on May 15, 1932, principal and 


interest payment on issue of second and 
refunding 6s. 
Middle Western Telephone Co., in default 


on Nov. 1, 1933, interest payment on issue 
of convertible debenture 6s, due 1939. 
National Tower Building—Coupons due Oct 
1, 1933, were paid later than when due. 
Company has a sixty-day grace period. 
North German Lioyd—Holders of 6s, due 
1947, have been offered plan that provides, 
among other things, for reduction of fixed 
interest from 6 per cent to 4 per cent and 
2 per cent in contingent interest for period 
of five years from date plan becomes op- 
erative. Contingent interest not paid 
within first five years was payable later. 
Bonds deposited under plan would receive 
in dollars $20 per $1,000 bond, representing 
interest due Nov. 1, 1933. Contingent in- 
terest would be effective from May 1, 1933. 
O’Gara Coal Co., in default on Sept. 1, 1933, 
interest payment on issue of first 5s, due 
Funds are now available at the 
Chase National Bank, New York, for pay- 
ment of coupons due March 1, 1933 P 


Current Security 
Offerings 


BONDS 


Albany County, N. ¥., $700,000 coupon 4%s 
J & J, due » 1, 1935-44, yield ee to 
4.25%, offered Dec. 28 Phelps, Fenn & 
Co., F. S. Moseley & Co., R. L Day & Co. 
N. Y.; the Marine Trust Company of Buf- 
falo. ‘ 

Auburn, N. Y¥. (City of), $190,000 coupon or 
registered extraordinary expenditures 4%s 
J & J, due Jan. 1, 1935-44, yield 3% to 
om ostered Dec. 28. Graham, Parsons 


a me Be 
Gardner, Me., $167,500 water district 41 
} Jan. 1, 1954, price 100, yield 4.50@, Of. 
ry 7 ? Brown Brothers Harriman 


es... . School District 
0 n or refunding 5s, due 1939- 
34, yield 5.10% to 5.30%, offered Dec. 30 
Harris Trust and Savings Bank of Chi- 
cago, E. H. Schneider & Co., Kalamazoo. 


eeaanee (Mich.) City 


Kenosha, Wis., $40,500 coupon refundin 6s 
due Dec. 15, 1940, offered D Fon’ 
Princell & o., Chicago. °° * Slipp. 


New Jersey (State of), $7,000,000 Series A 
coupon Or registered 4%s, due Jan. 1, 
1936-42, yield 4% to 4.40%, offered Dec. 29 
Bankers Trust Company Guaranty Com- 
pany of New York, Salomon Brothers & 

utzler, Edward B. Smith & Co., the N 

W. Harris Company, Inc., Phelps, Fenn & 
Co., Kean, Taylor & Co., Graham, Parsons 
& Co., Hannahs, Ballin & Lee, L. F. Roth- 
schild & Co., Goenge B. Gibbons & Co., 
Inc., N. Y.; J. S. Rippel & Co., Newark: 
the Philadelphia National Co., Philadel- 
phia; Kelley Richardson & Co., Chicago; 
the Boatmen's Nationa! Bank of St. Louis. 
the First National Bank of St. Paul, the 
Trenton Banking Company, Trenton 

Pittsburgh, Pa. (City of), $1,400,000 public 
work relief 4%s, Series C, J & D, due Dec 
, 1934-53, yield 2.50% to 4.15%, offered 
Dec. 28. Chemical Bank and Trust Com- 
any, Blyth & Co., Inc N. Y.; Moncure, 

iddie & Co., Philadelphia 

Schuyler County, N. Y., $50,000 5s, J & J. 
due Jan. 1, 1935-54, yield 4% to 4.50%, of- 
e Dec. 28. Bacon, Stevenson & Co., 


United States of America, $100,990,000 91- 
day Treasury bills, due April 4, 1934, aver- 
age price 99.843, average rate on bank dis- 
count basis 0.62%, offered Dec. 29. United 
States Treasury. 


STOCKS 
Pleasant Valley Wine Co., 150,000 shares 
capital, par $1, price $7.75, offered in New 
York only Dec. 28. Tobey & Co., N. ¥ 


Warner Company 

The plan for readjustment of the debt 
and capitalization of the Warner Com- 
pany, dated May 4, has been declared 
operative, according to an announcement 
sent to holders of certificates of deposit 
for securities of the company. New se- 
curities to be issued under the plan will 
be ready for delivery on Feb. 15 through 
the Fidelity-Philadelphia Trust Company. 


New York Mining Exchange 


Sales. High Low Last. 
1,650 Amer Vent .... 87 85 BT 
100 Big Mo, new 32 32 32 
6,000 Comstock T & D 57 47 57 
15,500 Div Ext Con. 08 06% .07 
3,000 Emp Consol . 02 02 02 
6,280 Great North Gold 1.50 50 1.04 
200 Horn Silver .... 85 85 85 
100 Jack Waite . 25 25 -25 
200 King Dav M.... 1.75 1.75 1.75 
6,200 Moscow Silver . 17 15% .15% 
400 North Butte 39 35 39 
1,000 Park Cy Con 35 -35 35 
514 Sup Gold M.... 1.40 1.20 1.30 
25 Tintic Lead .... 33 
240 Tintic Standard 7.00 6.00 6.00 
500 Tonopah D M. 13 13 13 
100 Utah Metals 1.30 1.18 1.18 
1,000 Wayside Con 41 41 41 
8,360 W Emp 20% 20 20 
150 Do cash . 15 15 15 
4,000 White Caps 05 05 5 
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News of Canadian Securities 





NTARIO’S mining of- 
ficials estimate pri- 
mary production in 
1933 at $192,000,000, 
compared with $182,- 
681,000 in 1932. This 
is an increase of about 
5 per cent. Produc- 
tion is led by gold and 

Minerals will top wheat and for- 


nickel. 
est products in value of exports. 

Gold mining was the outstanding fea- 
ture in Canadian mineral production in 
1933, with unprecedented activity in ex- 
ploration, construction of new mills and 
general a up of tonnage of ore 


treated. A slight decline in the value of 
the production is expected because of the 
prevailing tendency of the leading gold 
producers to treat lower-grade ore. An 
unofficial estimate shows approximately 
3,100,000 ounces recovered, valued nor- 
mally at $64,000,000. 

The exchange compensation paid to the 
gold producers by the Royal mint, which 
acted as marketing agent, brought the 
average price received to approximately 
$28.50 an ounce, compared with the nor- 
mal value of $20.67, which in terms of 
Canadian funds would give a value to 
the Canadian gold production of about 
$80,000,000, or near $10,000,000 in excess 
of 1932. 

Principally because of the increased 
production of nickel ore, there was a 
substantial increase in copper production 
in Canada, particularly in the last six 
months of 1933. The estimated value of 
production in 1933 is $23,000,000 

Market conditions in 1933 were the 
worst that have prevailed in the history 
of copper mining. 





Banque Canadienne Nationale 


Banque Canadienne National reports 
profits of $970,350 for the fiscal year 
ended Nov. 30, against $972,075 in the 
previous year. After payment of divi- 
dends, provision for pension fund, federal 
taxes and payment to provincial treasury, 
balance carried forward was $220,594, 
compared with $210,244 the year before. 

Total assets at the year-end amounted 
to $126,890,619, against $132,921,697 last 
year. Cash on hand and other cash as- 
sets amounted to $13,677,540, against 
$14,166,628, while quick assets were $73,- 
660,057, against $67,544,969. 


Canadian National Railways 


Increases in both gross and net rev- 
enues and a decrease in operating ex- 
penses are shown for the month of No- 
vember, 1933, as compared with the same 
month of last year, in the official state- 
ment of operating revenues and expenses 
issued by the Canadian National Rail- 
ways. 

Gross revenues for the month of No- 
vember, 1933, were $13,287,651, an in- 
crease of $248,178 as compared with No- 
vember last year. Operating expenses 
were reduced by $563,321 for the month, 
leaving net revenue of $1,548,099 for No- 
vember, 1933, as against $736,600 in the 
same month of last year, an increase of 
$811,499. 

For the eleven months, Jan. 1 to Nov. 
30, gross revenues in 1933 totaled $136,- 
166,245, a decrease of $13,023,668 as com- 
pared with the corresponding period of 


transfer some of their balances to the 
United States. 

Of the assets, $306,162,634, or 53 per 
cent, represented cash and items readily 
convertible into cash, which are also 58 
per cent of all liabilities to the public. 
Gold holdings were $16,778,000 at their 
statutory valuation in Canadian cur- 
rency, and total cash holdings were $59,- 
877,541. 

Holdings of government and other 
high-class securities stood at $153,352,- 
374, of which $101,913,936 was Dominion 
and Provincial securities and about $20,- 
000,000 British and United States Gov- 
ernment short-term obligations. 

Current loans in Canada were $211,- 
631,865 and outside Canada $16,628,652, 
a total decrease of $18,000,000. Capital, 
surplus and undivided profits were $50,- 
662,167, against $60,519,500 a year be- 
fore, reflecting a transfer of $10,000,000 
from surplus. 

Profits for the year amounted to $3- 
648,832, and the balance carried forward 
after dividends, taxes, donations to char- 
ity, &c.; depreciation of premises and 
contributions to pension fund were $562,- 
167, an increase of $143,000 from the 
preceding year. 


Canadian Pacific I Railway 


The Canadian Pacific Railway re- 
ported for November gross earnings of 
$10,389,923, against $10,7 730,832 in No- 


vember, 1932, and net profits of $3,585,- 
809, compared with $3,324,291 last year. 
For the eleven months ended on Nov. 30 
net profits were $17,615,707, against 
$17,779,235 the year before. 


Newmont Mining Corporation 

The Newmont Mining Corporation, in 
conjunction with Bralco, Ltd., has under- 
written an issue of 400, 000 shares of 
Bradian Mines, Ltd., a new company, at 
$1 a share, subject to the approval of 
stockholders of Bralorne Mines, Ltd., 
owner of the twenty-six claims that the 
Bradian company will acquire. The pro- 
ceeds will be used to develop these claims, 
which are in the Bridge River district in 
British Columbia, Canada, next to the 
property of the Pioneer Gold Mines 

Newmont Mining has underwritten 
300,000 shares and Bralco 100,000. In 
return, the new company will give them, 
in the same proportions, options to sub- 
scribe for an additional 200,000 shares 
at $1.25 a share up te Aug. 1, 1935. 
Should they be compelled to take more 
than 200,000 shares, they are to receive 
a further option to subscribe at $1.25 a 
share for as many additonal shares as 
the number of shares they are compelled 


to subscribe for shall exceed 200,000. 
This option must be exercised before Dec. 
31, 4. 


Under the capital set-up of the new 
company, there will be 2,000, 000 shar es 





of $1 par value each. Shareholders of 
the Bralorne company will have rights 
to subscribe at par to two shares of the 
new company for each five shares held in 
Bralorne. For the twenty-six claims the 
Bralorne company will receive 1,199,993 
fully paid shares of the new organiza- 
tion. A special meeting of the stockhold- 
ers of Bralorne will be held on Jan. 4 to 
ratify the deal. — 


Royal Bank of Canada 


Liquid assets of $362,471,645, or 55.76 
per cent of liabilities to the public, are 
shown in the annual statement of the 
Royal Bank of Canada. The fiscal year 
ended on Nov. 30. 

Profits for the year were $3,901,649. 
After dividends and other charges $216,- 
650 was added to the profit and loss ac- 
count, bringing to $1,383,604 the amount 
carried forward to the next fiscal year. 

An increase of $18,610,694 in Canadian 
demand and savings deposits was shown 
in the balance sheet. Interest deposits 
were $450,463,265 and deposits not bear- 
ing interest amounted to $128,829,694. 

The total of $106,850,615 invested in 
Dominion and Provincial Government se- 
curities represents an increase of $17,- 
401,771 over the previous fiscal year. / 

Total assets are $729,260,476. Cash 
and bank balances amount to $157,699, 
215, equal to 24.26 per cent of publie 
liabilities. 





Liberty Bonds Firm; Treasuries Advance 


some Treasury bonds having risen 
to new high records for the cur- 
rent recovery this week. The market 


({ some Trearur bonds continue firm, 


continues, moreover, to ignore weakness 
in the dollar. The Treasury has been 
able to accomplish its routine short-term 
refunding on a lower yield basis, the 


latest issue of 91-day Treasury bills hav- 
ing been sold on a yield basis of 0.62 per 
cent, as against 0.73 per cent for the 
previous issue. 











Average — on 
reasury * notes and 

ctfs. (3-6 months 
. §. Treasury bonds (3 
long-term issues) ........ 


4 Fourth Liberty, 1933-38. 


% First Liberty, 1932-47...... 535, 
% Fourth Lib., "33-38, called. 


Ar Treasury, 
% Treasury, 


ne Treasury, 
% Treasury, 
% Treasury, 


y, 
3 % Treasury, 


tIncluded in uncalled. 


Dec. 30. Dec. 23. 
ECR a 0.25 +0.25 0.40 0.21 0.28 0.25 





United States Government Securities 
Recent Trend (Federal Reserve Board) 


— ———Weeks Ended 
Dec. 16. Dec. 9. Dec. 2. Nov. 25. Nov. 18 





3.64 3.66 3.63 3.67 3.61 


3.64 
tChange of issue on which yield is computed. 


Bonds: Week Ended Dec. 30, 1933 


Figures after decimal points represent $2ds of a point 


Outstanding jan oe Since Daje ot - —, 
Dec. 26, 1933. 1 Date 
2 & Consols of 1000............ 724, : Apr., 5932 ‘944 oct” ‘S018 
2 % Panama Canal, 1916-36.... 48,954,180 Oct., 1906 9 July, 1913 
2 % Panama Canal, 1918-38.... 25,947,400 Le 961 Sep., 1913 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 79% Apr., 1920 
3 % Conversion bonds, 1946-47.. 28,894,500 oe bes ae 
2%% , Postal Sav.(6th to 45th ser) 68,633,500 
OEE nvcn nc pesscegecoses ~., 953,630 
oe First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 
% First Liberty, 1932-47...... 5,002,450 peoged Jan. 17, 1925 83.00 May 19, 1920 


84.00 May 21, 1920 
82.00 May 20, 1920 


102.4 Oct. 13, 1933 101.00 Nov. 22, 1933 


116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 
111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 
108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 
103.18 May 21, 1931 y 
101.24 Sep. 11, 1933 
103.16 May 2, 1931 
103.16 May 20, 1931 88.1 , , 

101.21 July 22, 1931 ty Jan. 11, 1932 


© 
“J 
ro) 
—_ 
bale 
° 
< 
ps DOR 
mhoPotod 
am 
coo 
a) 
Ww 


1951-55 ¥ 99.21 Sep. 18, 1931 3 Jan. 12, 1932 

444%-34%4% Treasury, 1943-45..... 1,397,063,000 101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 
Total Treasury bonds... .$7,443,427,400 
Total bonds .. .$15,569,478,030 


Nov. ll. Nov. 4. Oct. 28, “Oct. 21. Oct. is 
0.16 0.15 0.18 0.07 0.01 
3.58 3.47 3.41 3.40 3.42 





-Week’'s Ran ———Jan. 2——_—. 

High. Low Bid. Asked. Yield. 
oo en com 
9914 oof 
100% 102 

994% 101 


100.20 100.11 100.18 
101.18 101.9 101.18 101.16 101.26 0.19 


101.30 101.24 101.28 101.27 101.30 1.73 
101.3 101.00 101.1 101.1 101.2 0.45 


100.20 100.21 2.01 
101.2 


106.24 106.00 106.24 106.30 107.1 3.60 
103.21 102.26 103.18 103.26 103.31 3.56 
101.25 101.4 101.25 101.27 102.3 3.54 
99.12 99.2 99.8 99.11 99.15 3.43 
98.30 98.14 9830 99.00 99.2 3.39 
99.20 99.9 99.20 99.21 99.23 3.41 
99.14 99.00 99.14 99.11 99.15 3.44 
95.28 95.4 95.26 961 968 3.44 
94.16 93.31 94.15 94.25 94.29 3.33 
99.12 98.25 99.8 99.8 99.12 3.39 
































1932. pe mewry | expenses for the 1933 Treasury Notes and Certificates of Indebtedness Treasury Bills 
period declined by $11,990,570 and net eanes ro on aie » nt eeiidiinial 
revenue in the eleven none a dieeiieaiin Bid. Asked, Yield. (states Quoted are L0F GISCOUNT at pu ag 
amounted to $4,998,057, a decline o - utstanding. ——Jan. 2- Matesits. Outstantind temehes ie hed. 
033,098 from the net for the correspond- 3 % Series A-1934, mature May 2...... $244, 234,600 100.27 ~ 100.30 0.12 Jan <0, 1994 ~ $75, 0.12% ” (a, Ao 25% 
i h 34% Series B-1934, mature Aug. 1...... 345,292,600 100.21 100.24 0.81 Jan. 17, 1934. 75,023,000 138% 0 0 
ing eleven months of last year. a 7, 19 50% . 25% 
pense eect cot Bn &. 1935, ae a £16,603 foo 101.8 101.12 2.03 | Jan. 24, 1934.. 80,034,000 017% 0.b0% 0.25% 
: eries B- . Mature Aug. 1...... 865, ; y os 
% Series C-1936, mature Apr. 15..... 572,419,200 99.30 100.4 2.82 . 7 § t 
Canadian Bank of Commerce : gen: Sk aes See fee fee 
The report of the Canadian Bank of % Series A-1936, mature Aug. 1...... 138,000 100.22 100.28 2.89 Feb. 14. 1934. 75,295,000 0.40% 0.60% 0.35% 
Cc for the fiscal year ended on 2%% Series B-1936, mature Dec. 15..... 533, 99.16 99.24 2.84 Feb. 21. 1934 60,063,000 0.46% 0.60% 0.35% 
ommerce for the fiscal y 3 % Series B-1937, mature April 15..... 508,328,900 99.22 99.28 3.04 Feb. 27° 1934... 100,027,000 0.43% 0.60% 0.35% 
Nov. 30 shows total resources of $574,- % Series A-1937, mature Sept. 15..... 834,401,500 100.00 1008 3.18 Mar. 7. 1934... 100,050,000 0.60% 0.65% 0.40% 
196,003, comparing with = 315,126 at % Series A-1938, mature Feb. 1....... 97.26 98.4 3.12 Mar. 21, 1934... 100,263,000 0.74% 0.65% 0.50% 
the ‘end. of the preceding y % Series B-1938, mature June 15..... 623,911,800 98.18 98.26 3.16 Mar. 28, 1934... 100,890,000 oaae 0.65% 0.50% 
P 4 % Civil Service retirement fund, Apr. 4, 1934... 100,990,000 0. 0.70% 0.50% 
Liabilities to the ens NY rl $522,923,- NE 8 ears 240,000,000 wae cats or adn 
900, of which $23,444,806 represented 4% Foreign se retirement fund, 2.475.000 Total $1,002,930,000 
note circulation, $471,475,459 deposits, 4 % Canal Zone retirement fund, “""" ety m *"  ""* |'Total Interest-Bearing Debt Outstandin 
$12,952,125 letters of credit and $15,000,- WEE MEE woos ccsecSecacncass 2,221,000 Y ee EL Sen. & 1006 & 6 
000 advances under the Finance Act. negereppensienoee Nov. 30. 1233.. 
Commercial deposits were $94,682,969, DUR ONIN osc sccackeetincces $5,146,940, 200 Oct. 31, 1933. 
a rise of $3,880,000, while balances due % Series TM-1934, mature March 15.. ,099.000 100.2 1004 0.10 | Sc: 30 1888 
to banking correspondents outside Can- Be Series TJ-1934, mature June 15.. 4,905,500 99.24 100.00 0.25 | July 31° 1933 
ada amounted to $22,998,640, an upturn : % Tiki ser mature Dee. 5 5 992,496,500 100.15 100.17 1.68 June 30 1933 ; 
of $5,381,000. Thé decline of about 4 P. t May 31, 193 
cent in total deposits was attributed to 2 Berton Jam. 1, TGS... 1... ccccesses a 26,300,000 eee ‘ve ee Apr. 30, 1933 
the recent Dominion of Canada lean an ‘ Feb. 28° 1933... 
the recent premium on the Canadian dol- peal nila lemmnialeane ran A wes po eae Jan. 31, 1933 
lar over the United States dollar, which Total notes and certificates..... $6,900,741, 200 *Approximate. 








made it profitable for Americans to pamierreeeee Sai anaGiananaaa a — 
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JONDON 
working 


The first 
day of the 
new year on the Stock 
Exchange opened with 
a strong note of op 
sections 
Further 


improvement in unem 


timism All 


were firm 





ployment was the 
chief favorable factor, while trade and 
revenue statistics helped Following 
Monday’ large cash disbursements, there 
were some big reinvestment orders for 
Rritish Government funds, prices ad 
vancing. German bonds strengthened 
British industrials were good and lead 
ing issues were in demand Interna 
tionals were inclined to harden after 
opening lower Dunlop Rubber 
strengthened in sympathy with firmness 
in the commodity. Rayons, textiles, mo 
tors, breweries, tobaccos, chemicais and 
Hudson Bay were good, while Cables and 
Wireless, Imperial Airways and Wool 
worth weakened 
Rubbers were strong on restriction 
hopes in Batavia. Oils were stimulated 
by the Lobitos dividend and the Apex 
report. Gold mines responded to the 
higher price of gold to 127s an ounce 
and expectations of further Rand devel 
opments. Other mines were active. Sil 
ver improved to 19 5-16d an ounce 
Credit was plentiful at one-half of | 
per cent. Discounts were steady. Gold 
currencies failed to maintain early im 
provements in foreign exchange 
The following are closing prices on the 
London Stock Exchange on Jan. 3, with 
net change from prices on Dec. 27 
Net 
Price. Change 
Anglo-Dutch 20s 3d =+1s 3d 
Anglo-Persian 2° te 
Babcock & Willcox +1s 6d 
British-American Tobacco £5% 4 lg 
British Celanese 13s 9% | sd 
Bwana M'Kubwa 


Cables & Wireless "24% 4 , 
Do B *10% 
Carreras ordinary, A £85, oe 
Celanese of America £6% ve 
Courtaulds £2% 4 1, 
De Beers £54, 4+ \ 
Distillers Sis6d + 6d 
Dunlop Rubber 39s 10%d 4 9d 
Slec & M I 17s 6d 4 6d 
Ford, Ltd 22s + 3d 
Hudson Bay 26s 6d +3s 6d 
Imperial Chemical 32s 3d += Ced 
Imperial Tobacco llis 14d 9d 


London Midland Railway £25% ve 


London Passenger, C £84 My 
Mexican Eagle 10s 44d 1d 
Mining Trust, Ltd 3s 14d 
Rand Mines £5% 4 ry 
Rhodesia Anglo-American 13s 6d 
Rhokana Corporation t5' he 
Rio Tinto £19% 4 Mi 
Royal Dutch £215, \ 
Selfridge 6% pf 23s 9d 
Shell T & T £2% 
Trinidad Leasehold 70s +1s 3d 
Unilever ordinary £1% 
United Havana Railway £4 
United Molasses, Inc 15s 3d 
Vickers 9s ld 1%d 


Woolworth 


*Per cent of par 


BONDS 

British 24% cons £74% 4 Ne 
British War Loan 4s, 1960-90. .£112% . 

Do 34s £101% WK 
Argentine Recis'’n 4s £901 
Austrian 6s £103% \4 
Brazilian Funding 5s, 1914 £87% uv 
Chinese 4s, "98 £100% \% 
French War 5s £25 
German 7s, ‘24 £88y% + 2M 
Seine 7s £108 2% 


Fx interest 
AMERICAN STOCKS 
(Prices are in dollars at 4s per dollar 


Net 
Price. Chge 
American Car 95%, ly 
American Tel & Tel 108 + 5 
American Tobacco, B 67 1 
Atchison 54 + 1% 
Brazilian Traction 11 , &% 
Canadian Pacific 12% + % 
Chrysler 55 + 3% 
Consolidated Gas 37% + 3% 
Eastman Kodak 78% 4+ 2h 
General Motors 34%, + 1 
Hydroelectric 5% 4+ & 
International Nickel 21% 4+ % 
International Te! & Te! 14% 2% 
Nationa! Dairy 21 + 1 
New_York Centra! 32% + 1% 
Southern Pacific 19 1 
Southern Railway 2% + %& 
Union Pacific 108 + 2 
United Aircraft 30%, \ 
United Fruit 57 
United States Stee! 46% +1 
The Financia) News index of thirty 


industrial shares, based on the average 
for 1928 as 100, stood on Dec. 28 at 83.7, 
against 83 a week ago, 81.6 six months 
before, 66.4 a year ago and the low rec 
ord of 51.3 as of the end of May, 1932 

The Bankers Magazine's index of 365 
representative securities, based on De- 
vember, 1921, ax 100, stood on Dec. 16 


ews of Foreign Securities 





Week ended Dec. 30, 1933 
Week ended Dec. 23, 1933 
Week ended Dec. 31, 1932 
1933 to date 
1932 to date 


IN LONDON 
British 34% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) High low Last. 
Week ended Dec. 30, 1933 108.52 107.64 108.52 
December, 1933 108.52 105.30 108.52 


FOREIGN GOVERNMENT SECURITIES 


British 24% British 4% 


N. ¥. Stock Exchange N. ¥. Curb. 
$13,917,000 $1,355,000 
14,109,000 1,318,000 
14,772,500 1,661,000 
767,717,000 84,354,000 
745,398,100 78,160,000 


IN PARIS 
French 3% French 5 


IN NEW YORK 
German German 








war loan con 1960-1990 rentes 1928 amort. Govt. 54% Rep. 7% 
Dec. 25 Holiday 
Dec. 26 Holiday 66 fr 75c 105 fr 40 52% 76% 
Dec. 27 £101 £74 £111% 67 fr 10c 106 fr 15 53% 77 
Dec. 28 101 74 111% 67 fr 5c 105 fr 80 53% 77% 
Dec. 29 101% 74% 111% 67 fr 20c 105 fr 75c 54% 77% 
Dec. 30 Holiday 66 fr 90c 105 fr 50c 55 77% 

at 117.6 This is unchanged on the’ ing increased. Steels, automobiles and 


month, but compares with 109.4 a year 
ago and 98.5 two years ago, which was 
the lowest on record 


Paris 

Trading was quiet at the year’s open 
ing session of the Bourse Tuesday, but 
the tendency in general was firm. Money 
tightened somewhat in year-end settle 
ments from 1-7 per cent to 2% per cent. 
This was said to be due partly to with 
drawals for speculative purchases of 
rentes that had been made in recent ses- 
sions. Transactions in most stocks were 
extremely limited and the market closed 
steady, but not at the day’s highest 
price 

Rentes were steady, closing as follows: 
The 3 per cents, 67; amortizable 3s, 
76.80; 1917 4s, 77.05; 1918 4s, 76.45; 
1925 4s, 105; 1932 4%s, Series A, 85.40; 
Series RB, 83.65; 1920 amortizable 5s, 
105.20 

The Bourse was firmer last week 
French rentes particularly hardened as a 
result of the vote on plans for the re- 
establishment of a budget balance. 

The following are closing prices on the 
Paris Bourse Jan. 3, with net change 


from prices on Dec. 27 
Net 

Francs. Chge 
Air Liquide 760 + 10 
Andre Citroen 510 + 10 
Bank of France 11,400 +100 
Bank P des P-B 1,490 + 10 
Canadian Pacific 220 + 1 
Comp Nationale d'Escompte 1,010 
Coty 180 10 
Courrieres 310 + 10 
Credit Foncier 4,760 30 
Credit Lyonnais 2,110 + 20 
Dis Paris d'Electricite 2.570 + 40 
French Ford 63 3 
French Line 43 + 6 
Galeries Lafavett« 91 + 4 
Gaz Lebon 1,020 
Generale d’ Electricite 2,030 + 20 
Generale Foncier 107 + 3 
Kuhlmann 630 
Lens 410 + 10 
Lyon des Eaux 2,780 + 20 
Nord 1,310 + 20 
Pechiney 1,130 
Paris-France 850 
Royal Dutch 1,8€0 + 10 
Suez Canal 19,800 100 
Union d'Electricite 810 
Union des Mines 160 4+ Ww 

Berlin 


The Boerse began the new year Tues 
day in a confident mood. The turnover 
was still small, but there were signs of 
increased interest. Both stock and bond 
quotations were buoyant, although the 
best prices of the day began to taper 
off toward the close. Heavy industrials, 
electricals, chemicals, rubbers and some 
public utilities, motors and_ textiles 
gained beyond 2 points. One construc 
tion issue rose 4% points. Shippings and 
some other specialties, however, reg 
istered losses. Reichsbank shares gained 
2% points 

In the fixed interest securities market, 
government as well as mortgage and in 
dustrial bonds registered gains beyond 
$ points. Call money was somewhat 
easier, but the rate remained at 5 to 6 
per cent. The dollar slumped to 2.64 
marks 

The last week of the year’s stock mar 
ket brought little change in prices. After 
a sharp reaction on Thursday public buy 


sugars were firm I. G. Farben and 
lignites were sold earlier in the week. 

Saturday’s market for active stocks 
opened firm, and toward the close prices 
sagged, but inactive stocks of minor cor 
porations mostly advanced. 

The bond market was steady, with 
leading industrial issues in demand. Dol- 
lar bonds ended firm. The average for 
eighty stocks today was 98.62, against 
98.53 on Dec. 23 and 85.39 on Dec. 30, 
1932. 

The following are closing prices on the 
Berlin Boerse on Jan. 3, with net change 
from prices on Dec. 27: 


P. C Net 
of Par. Chge 
AEG 24 
Berliner Handelsgesellschaft 86 - 2 
Berliner Kraft und Licht 118 
Commerz und Privat Bank A G 46 + 6 
Dessauer Gas 113 
Deutsche Bank and Dis Ges 51 + 1 
Deutsche Erdoel 105 1 
Deutsche Reichsbahn pf 104 3 
Dresdner Bank 58 + 2 
Gesfuerel 87 + 2 
Hamburg Elek-Werke 105 
Hapag (new) 25 1 
I G Farbenindustrie 124 
Mannesmann Roehren 62 + 1 
North German Lioyd (new) 28 
Reichsbank 164 + 4 
Rheinische Braunkohle 198 + 3 
Salzdetfurth 151 
Siemens & Halske 143 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Jan. 3, with 
net change from prices on Dec. 27: 


Net 
Lire. Chge 
Adameilo 144 
Adriatic Electric 183% ls 
Banca Commerciale Italiana 992 +51, 
Banca Italiana 1,750 4 
Consolidato Italiano 5 *96. 80 4+2.38 
Credito Italiano 650 & 
Edison Electric 637 10% 
Fiat 232 1, 
Isotta Fraachini %% 4+ & 
Italcabie 6% + & 
Meridionale Electrix 229 2 
Meridionale Railway 631 14 
Monte Amiata 34%, \, 
Montecatini 129%, \, 
Navigazione Generale Italiana. 164 + & 
Pirelli Italiana 822 135 
S I P Electric 31% 2 
Snia Viscosa 220 \y 
Terni Electric 145 1 
Unes Electric 12% % 


*Ex dividend 2.50 
Geneva 
The following are closing prices on the 
Geneva Stock Exchange on Jan. 3, with 
net change from prices on Dec. 27: 
Swiss Net 
Francs. Chre 


American-European Se« 19 . ¥ 
Do pf 121 + 5 
Credit Suisse 645 4+ 12 
Hispano-Amer d'Electricite 650 15 
Italo-Argentine d’Elec com 92 6 
Motor Columbus 255 
Nestle & Anglo-Swiss Milk 662 4 
Societe de Banque Suisse 507 + 15 
Swiss Fed R R 3%s, 1899-1962 96.80 30 
Swiss Fed Loan 3%s, ‘32-62 93.00 


Carreras, Ltd. 

The pamphlet report of Carreras, Ltd., 
for the year ended Oct. 31, 1933 (certi- 
fied by independent auditors), shows total 
income from trading profit, dividends on 
investments and transfer fees, of £868,- 
182, comparing with £787,050 in preceding 
fiscal year. After deducting depreciation, 
directors’ fees, income taxes, staff super- 
annuation fund, &c., net income amounted 


to EROS,58Y, as ag £724,204 in the 


year ended Oct 5] 


Cuban Public Works Loan 
The Cuban Goverr t has defaulted 
on public works yligations contracted 
during the Machado régime amounting t« 
$4,718,860. This amount covers $913,403 
of 5% per cent seria rtificates which 
natured June 30, 1933, purchased by the 
thase National Bank avoid default. 
{t includes interest $1,100,000. The 
semi-annual! interest jue on Dec. 31 
There was no offi ndication of the 
government’s plans garding the $40,- 
000,000 of 5% per cel iblic works gold 
bonds the $20,000,00 bankers’ credit, 
the $20,000,000 in gold treasury certifi- 
cates and the $20,000,000 treasury obliga 

tions known as contractors’ credits 


Gelsenkirchen Mining Corporation 

Holders of Gelsenk 
poration of Germany 
notes have been notifi« 
pany’s exchange offer 
cannot be declared oy 
ent form, although the holders of 65 pe: 
cent of the notes assented to the offer. It 
was stated that the trustee found that 
under the German transfer moratorium 
it would be impossible to release the 
Monopol Mine from the lien securing the 
notes. The mine was have served as 
part of the security the new bonds 
to be issued. 

It is said that neg 
conducted looking towa 
the Essen Coal Mining Corporation, which 
recently acquired the operating properties 
of Gelsenkirchen. Under the original 
plan, holders of $1,000 principal amount 
of Gelsenkirchen notes ild receive $100 


hen Mining Cor- 
year 6 per cent 

that the com- 
made last June 
ative in its pres- 


tiations are being 
1a new offer by 


in cash and $900 principal amount of 
ten-year 6 per cent first and general 
mortgage bonds, Seri¢ 41, due 1943, of 


the Essen Coal Mining 
Holders of certificate 
the notes are entitled and after Jan 
30 to obtain their nots without cost at 
the office of Dillon, Read & Co.. de 
pository. 


rporation 
of deposit foi 


Hugo Stinnes Corporation 
The Hugo Stinnes 
nounces that under its r 
plan it has placed in 
paying agents of its $4 


poration an 
ntly announced 
hands of the 
919,500 7 per 


cent notes, due in 193¢ inds sufficient 
to pay $20 on each coupon due Dec. 31, 
which is at the annual rate of 4 per cent 
The paying agents are Halsey, Stuart & 
Co., Inc., and A. G. Beck & Ci 

The corporation stat hat holders 
$2,287,000 of the note ave agreed t 
the plan by forward their holdings 
to the Central Hanoy Bank & Trust 
Company , 

It is also stated that lers of $5,416 
000 of the total of $2 00 of 7 per 
cent debentures du 446 of Hug 
Stinnes Industries, Ir e agreed toa 
plan for the reductior terest on that 
issue. By accepting t plan, it 
serted, the note and ure holders 
will not come unde: general scr 
plan for German ext ecurities 


Interest Paid on Soviet Bonds 
Interest was pai la 2 on ¢ 


000,000 gold ruble | f Sor et s 
cialist Republics 7 px ent ten-yea 
bonds at the Chase Na Bank, pa 
ing agent Payment eing made 
American currency bas yn the value 
of the gold ruble at exchangs 
prevailing Jan. 2, wi was $5.62 pe 
100-ruble bond lr yment wa 
made on the republ l ‘cent bonds 
on Dec. 1, 1933, at the f $8.07 per 
100 gold ruble bond 

The 7 per cent bor were issued it 
connection with the S Five-Yea 
Plan of the Soviet | nent, whicl 
began in July, 193 rt 1e is being 
distributed by the Sx American § 
curities Corporatior New York 
headed by Miles M r 

New Bond Issues London 

New capita! issues ember mad 
a total of £6,350,000 ag st £12,787,00% 
in December, 1932 7 , 

For the whole yea ngs age 
gated £132,869,000, ap £113,038,00 
for 1932 and £88,666,0 r 1931 

Foreign issues ai é to onl 
£8,000,000, while dome offerings ay 
gregated £95,000,000 a pire AT 


£30.000,000 
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Stock and Bond Market Averages and Volume of Trading 
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AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 2 ELECTRIC EQUIPMENT | ‘on ae SE a 
RAILROAD BONDS DAILY rT ET YT T | 30 | —19 poarene “Eee 
o2 92 ; ec Low. Last. fligh. Low. Last. 
[ JAN 3 | July 36.9 31. 3 50.1 54.0 
y Aug 47.1 35.8 45.6 61.7 53.2 59.8 
Sept 49.8 40.7 44.2 62.5 53.7 55.5 
a | Oct 44.6 37.3 39.4 57.9 48.2 52.1 
aoe Nov 42.9 37.3 382 60.2 51.3 57.8 
Dec 40.3 37.1 38.7 60.5 55.2 59.0 
| THE ANNALIST WEIGHTED AVERAGE 
ou ee = OF 33 “a UaTmiAl, peated 
| High, “Tew. ; Last, High. 1 Low, Last, 
68.6 80.9 1 3.4 122.3 
103.9 78.9 100.5 140.0 120.7 135.8 
Pk | hee 110.0 89.9 97.7 142.2 1221 126.3 
j } 95.8 82.6 87.3 132.1 110.0 118.7 
| | 95.2 82.9 84.8 137.5 117.3 132.1 
q | | 89.6 82.6 86.2 138.6 126.5 135.2 
se _| THE ANNALIST WEIGHTED AVERAGES 
84 84 : 
¥ y r | OF GROUP LEADERS 
43 Stecks Combined 4 Standard Ol! 
| 
Dec High Low. Last. Dec. High. Low. Last. 
TT ~—=C«“‘<‘ . JAN “82 771!20 50 NOV ri Ofc van 50| 28 359 #9 #3 a a2 ce #9 
| 30.. 39.2 38. : oe ee 
med Jan Jan, 1.3 
AVERAGE NET YIELD OF TEN HIGR- 5 2.. 39.9 386 39.0] 2.. 318 30.8 31.0 
GRADE RAILROAD BONDS 4 STANDARD OIL B.. 4 6 BS] ..5S BS 7 
Jan, nn ae EB 1, ss TTT TTT T171122| 28 tntustriat stocks | 5 independent on 
an. escsce B& \e x e . | | 
Feb. ...... 4.14 448 444 421 5.15 4.72 Dec. High. Low. Last. a a. Low. Last 
Mar. |... 4:15 4.54 4.37 419° 4.97 5.00 28..135.2 132.4 134.4 | 90-- 3O-t 28.4 28.8 
 paene 4.16 4.55 4.38 4.21 5.31 5.17 29..134.9 133.0 133.5 | 35°: 55:5 286 28.7 
TP sas aes 4.20 4.51 4.36 415 5.59 4.83 P l3q|  30..135.8 133.3 135.2 | 98. 92 28.6 29.0 
(: pes 4.31 4.58 4.31 4.16 5.48 4.69 ‘“ OB ead ae de 2. 29 ‘ 
Lane 4. 4.60 4.27 4.16 5.37 4.51 2..137.5 134.4 135.2 3. 3B 8 4 29.1 
MM. wenn 4.44 4.58 4.20 4.24 4.87 4.46 136.3 132.1 134.1 . 8.9 29.1 
= oa +3 in ti ca ret is 8 Steel Stocks 2 Electrical Equip- 
ee 4.30 4.50 4.25 4.80 486 4.98 aot tt tt tt tT} ye 20'S tt 20] Dec. High. Low. Last. ment Stocks 
Dec. ‘ll 4142 4144 4135 5.21 4:87 4/81 | | | | ga ss DEC JAN} 8.. 29.2 «28.4 «29.0 Dee. High. Low. Last 
For monthly data from January, 1883, to | | | | aa 29 = : ae os 29. 3 a! =.9 
Juss, 1931, see The Annalist o "July 24, | | | | 5 INDEPENDENT OIL ] 30 29 28. 8. 30. 22 213 ats 
» | | | a > nm 92°77 an. 
Se OS eS aa i a a se 40 | 2.98 BT 2. 20 
AVERAGE NET YIELD ON TEN HIGH- | 7° Nov DEC jan 3° | PrTa 20.3 27 26) 3-22 217 221 
GRADE RAILROAD BONDS 5 Motor Stocks : i 
1933. 1932, 1931, 1930. 1929. 1928 gra ret eae $ Merchandise 
Sep. 23... 4.69 1 442 415 4.66 4.36 5 UTILITY en! _| | 98° 728 70.9 72.0 | Dec. High. Low. Last 
Sep. 30... 4.71 Ler 4.53 4.14 4.66 4.36 3 Ory a +30 3 = 7-7-7730 | 9... 72.6 71.7 | 28-- 30.0 29.0 29.6 
Oct. 7... 4.68 4.78 453 415 463 4.36 x Ct of toe Ore 74.0 71.7 73.6 | 29-- 20.8 29.2 29.4 
Oct. 14... 4.61 4.75 4.76 4.20 458 4.35 | | eww | | : 4 30.. 30.0 29.4 20.0 
Oct. 21... 4.60 4.78 489 421 4.54 4.34 1} | | Ppt ¢ 2.. 76.2 73.4 74.6 | Jan. 

Oct. 4.72 481 487 4.20 458 4.35 Lath, | | 3.. 75.2 719 73.4 2.. 30.7 29.8 30.0 
Nov. 4... 4.78 4.87 4.75 4.24 4.54 4.32 20 a. 7 a " : 3.. 30.4 29.0 29.7 
Ov. ° ° . . . ° . _ ¢ High OW. sast. - 
Nov. 25... 5.06 4.88 493 430 448 4.40 s(t 80.8 28.6 | 29.9 pes. me. Lew. La t. 
Dec. 2... 4.96 4.95 5.11 430 444 4.43 |} 29.. 30.0 28.8 29.2 | 99°" 444 43:3 43'7 
Dec. 14.83 497 5.27 444 446 441 | | | 30:: 301 287 299 | 2 444 433 43:7 
Dec. 16... 4.80 4.82 5.29 434 446 4.43 wie erases iae m © so} San 30.- 44. : 16 

1p Dec. 23... 4.78 4.85 519 432 445 442 ; NOV DEC JAN 2.. 30.4 2.5 261 2. 52 441 44.2 
Dec. 30... 4.67 4.78 5.08 4.25 444 4.40 3.. 30.0 28.4 29.2 3.. 443 428 43:3 
AVERAGE PRICE OF 10 HIGH-GRADE 3 STEEL 3 Copper Stocks 5 Railroad Stocks 

RAILROAD BONDS “ : 130} Dec. High ry —. —_ High. Low. Last. 
it _.mipemenios lo - 23 46 § 34. 44.3 434 44.1 
Jan. Dec. Nov. Oct. Sept. Aug. July | | | 4 34.6 os oa 29 44.5 43.8 43.8 
1 .. 85.66 89.40 5 92.55 93.58 91.82 | 30.. 35 34. 30.. 44.4 43.9 44.3 
2. .90.66 86.30 89.46 89.7! . 9 35.2 34.4 34.5 2 : 44.9 44.2 44.5 
3..90.00 .... 88.74 89.59 93.76 91.74 | = 2.. 35.2 34.4 34. . 44. 2 44.5 
4 .. 87.09 88.82 89.90 93.6 : JAN 4 35.0 33.5 33.9 3.. 45.0 43.6 43.8 
5. 87.55 6876 90.19 92.55 91.64 ee 9 Oil Stocks 5 Utility Stocks 
6 87. . . ae Dec. High. Low. Last Dec. High. Low. Last 
Z OS aa OO Sa it sam 5 MISCELLANEOUS | 2. 002 $87 $07] 2 212 98 4 
s A . . . 4 60.3 59.2 ov. q ’ 
9 88.11 $87.62 90.82 92.14 93.95 TT 150 o.. OD -¥- cos 29.. 21.6 20.6 21.2 
10. 5% 86.04 91.14 . 93.92 92.55 30.. 60.7 59. 2] 90.. 217 2.2 21.4 
11 88.48 -16 92.05 92.16 4 2. 61.2 59.7 60.1 2 21.9 7 20.8 
Ty 878 92.54 92.76 607 591 598| 3. 212 376 ae 
13. 89.01 85.80 91.98 92.58 .. 93.10 
14. 89.30 85.72 91.65 92.70 93.70 93.28 40 THE GROUPS, THE STOCKS AND 
16 88.50 83.40 91.58 92.19 93.70 .... THEIR WEIGHTS 
17. .... 84.44. 91.64 93.91 93.41 —Weights— 
18. 88.29 84.25 91.84 89.85 93.73 93.59 Effec- Ad- Con- 
19. 2 eee . . | tive. ste Ss 
-. 88.36 84.46 91.86 88.5: .. 93.50 er |_| 30 Steel (total) a justed stants, 
21. 88.62 84.55 91.84 88.39 93.96 92.71 NOV occ CAN United States (X) 4 0.3 
22. 88.74 83.26 89.48 93.94 92.51 ehem (BS) ‘ 0.3 
23 88.79 83.46 91 54 90.19 93.72 . TEN MUST ACTIVE STOCKS blic (RBC) S| 0.2 
24. <a Y . 2 30. 193: M (total) 12 Pig 5.5 
=.. ates 84.84 sos et 93. age] Week Ended Dec. 30, 1933 Net ral Soters (GM) 4 0.6 
27. 89.62 85.30 89.96 89.52 |... 9331 | °° Nov <_< Ve ee. See MQ) 3 03 
28 90.08 85.04 90.00 89.51 93.35 93.18 General Motors ° 297,250 351 154 ‘hrysler (K -¢ 
29. 90.16 85.29 '.. 89.98 93.34 .. Chrysler Corp. 270'700 ae OCS ry hor 2 05 
30. 90.55 < 89.51 89.85 93.04 United Corp. 202,440 1 ct a “yy tal ) 1 0.4 F 
31... : i 89.40 ‘ 92.59 93.40 Nat. Distillers Prod 160,300 5 + 2% wa ited Stat a 7, RU) , A 6:7 2.4 
F Commonweaith & So 147,120 1% + % ; xa : 4s . 
or complete ie daily fi Seunee fcom Nov. 2, General Electric 120480 1912 4 1% Goodrich (GG) ie 3% 0.5 
1931, - tyne é 1982, Vat Auwalion ic Consolidated Gas 106.900 385% + 3% o ( — of, EROR) go 0.4 a's 
sues of Ma pak — = , Inter. Tel. & Tel.. 105,488 144% +1 ‘Laaconte 10 Be ‘ 
page 745; June 23, 1933, page : Du Pont de Nemours 90,200 9552 + 3% Anacon et KN) 4 0. 
NEW YORK TIMES BOND MARKET Radio Corp. ... 88,155 6% + % American Bes ij iawy.i 8688 
AVERAGE (40 BONDS) NUMBERS OF ISSUES TRADED Skeet tes” oi ‘ 
Indus- Util- Com- Net ‘ wie res : 
as Date. Rails. trials. ities. bined. Chge. Week Aa sine U St Standard of Nod. ai 1% 3 
‘ e - e- In- <> : 
Bec Po OE A ER Be tw fied: vances. lines changeaTotal, —Sxanderg cuca (SR) 18 81 
Dec. 28.....6754 821 75.62 72.23 1 ‘59 1988. Indpendent (total) a ce ote 
Dec. 29.....67.73 78.57 76.14 72.54 + .31 Dec. 2. -» 418 381 123 922 Texas (TX) ; 1 0.3 
Dec. 30.....68.34 79.16 76.25 73.03 + .49 nee. ee 237 131 1,006 Barnsdall (BDL) 1 0.3 
Week's ‘range—High 73.03, low 71.39. fo ye. . _ a | bo TH yd Continental (CLL) 1 0.3 
Jan. 2.....68.63° 7946 76.66 73.35 + 32 Dec. 30.....: | 1573 308 149 1,030 Reval Duce ape CO 
an oe x ° de - a ag 4 ” 
. Daily Electric (total) .. aa oui 5.1 
: aad wal ea ee 3 General (GL) .. 6 0.74 
BONDS SOLD ON NEW YORK STOCK Dec. 28 578 49 118 748 Westinghouse (WX) 4 0:33 
EXCHANGE Dec. 29.........285 253 188 72¢ Merchandise (total) 7 1.6 
(Par value) wee, o- ++ ++. B59 85 153 97 Montgomery Ward (M)... 4 0.5 
Fors Based Game rock 7. r: . - Ste 172 120 671 Wontwote in _ : os 
an. 6... an 378 140 682 “7 A : ; 
Corporation - $40,839,000 $35,818,250 ” gaecra on: (eal . 
U. S. Government... 7,854,000 7,318,300 N. ¥. TIMES BOND MARKET AVERAGES inion Cartide (0D... 02 
Foreign .... ... 13,917,000 14,772,500 eg —1933 , Radio (R) ......... ee) 0.2 
onhieiieniadines . igh. Low. Last. High. Low. Last Du Pont (DD)...... 2 0.2 
UME: 5 60 tisasensten $62,610,000 $57,909,050 | | Jan. ines 69.10 64.73 68.29 67.86 64.80 67.46 ? sonne- Manville (JMP).... 4 0.1 wy 
SSUES e ener d -f 66.98 67.53 61.36 61.36 Railroac ota ee ae 2.5 
NEW BOND ISSUES 20Ul | rf | 20 Mar. .... 69.00 63.84 63.84 64 07 60.05 61 13 New York Central (CN) 1% = 0.1 
asec" ass NOV DEC JAN May ose bp 4 Ped oo. 17 64 96 $0.09 64 96 Sertmere rey (BO) i% 1 
————Week Ended . eves y 51. 51.94 71.79 64.90 71.75 chison ( : 
Dec. 29, Dec. 22, Dec. 30, For monthly data on the Axe-Houghton June... 58.60 52.04 55.96 75 11 72.00 74 95 Union Pacific (UP). 1% 0.1 
1933. 1933. 1932. Weighted Average of Industrial Stocks July .... 62.44 55.98 62.44 79.31 75.29 77.35 Northern. Pacific (NP)... 1% 0.3 
State and munic... $9,672 $1,880 $2,015 + from 1883 to 1929, see THe ANNALIST of Jan. AUg- --- 72.61 62.39 70.52 77.77 76.20 76.20 Public utility (total).......13 pa 0 
Insul. possessions. . wee om 100 16, 1931, page 177. For corresponding fi Sept. ... 71.39 68.90 69.96 76.10 71.26 72.50 comsoudesed Gas (G)..... 2% 0.3 
ee. ~ re pn i a r ar - ry sures Oct. .... 70.06 65.98 65.98 74.10 71.00 71.00 National & L. (NPL).. 2% 0.3 
~ Total rine sctscce, SA So asm % -Houghton Adjus ndex of In- Nov. ... 66.68 64.30 64.30 70.80 67.13 68.56 Columbia G. & E. (CG)... 2% 0.3 
‘Sone 4a Otte $564,572 $554,900 $1,307,707 dustrial Stocks, see THe ANNALIST of Jan. Dec. .... 64.84 62.85 64.84 73.03 68.61 73.03 Pub. Svc. of N. J. (PUB) 2% 0.3 
, “ " ’ 10s 16, 1931, page 163. Year ... 72.61 51.94 64.84 79.31 60 65 73.03 North American (NA) 2% 0.2 
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THE NEW YORK TIMES 25 INDUSTRIALS BY | [ THE NEW YORK TIMES 25 RAILROADS BY | we 

CALENDAR WEEKS 
200 aso ‘ah CALENDAR WEEKS a Shares Sold, New York Stock Exchange 
| MONTHLY TOTALS AND DAILY AVERAGES 
——RAIS——, -—IND. 6 MISC.— Se 
| | 1932. Total. Av.Daily. Total. Av.Daily Total. Av.Daily. 
December ........ . 3,296,914 143,086 19,911,215 864,147 23,208,129 1,007,233 
150} t } | 1933. 
| 

2 2 i October . 3,330,860 147,358 36,048,222 1,594,773 39,379,082 1,742,131 

= | | | | | | November 2'643,448 122'365 31,002,288 1,435,096 33,645,736 1.557.461 

2 | 31 fe 2) | December 3,450,377 156,820 31,427,239 1,428,368 34'877,616 1.585.188 

8 7 8 3| WEEKLY TOTALS AND DAILY AVERAGES 

8 °| | Week Ended: -—RAILROADS.—, —IND. AND MISC... ———TOTAL.—— 
1933. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ha Dec. 9 951,044 176,119 7,263,527 1,345,098 8,214,571 «1,521,217 
Dec. 16. 893/385 165.442 8.170.803 1/513,112 9,064,188  1/678'553 
| en I MS 
. 30. 025, "596,687 7.732.526 1.757.392 
DAILY TOTALS 
L___ pa rE 
‘= a al | re p Lo Railroads. Ind. & Misc. Total. 1933 - DAT. 
- wom TOW ORC JAM FER MAR APR AT JUN AL AUG SEP OCT OW C8 Dec. 28. 129,013 1,348,747 1 4 59 Qos 
°, - ; * Le. 932 933 CS | sé eee. 29. 85,420 1,038,693 Tiga 133 654,122 597 ror 696" 35 
Dec. 30 48,914 702,699 751,613 654,874'210 425,235,829 2 
BONDS SOLD ON NEW YORK STOCK 1934. 1934 1933 ¥ 
EXCHANGE Jan. 2. 104,190 1,163,200 1,267,390 1,267,390 488,910 
ie (Par value) Jan. 3. } 139,630 1,243,510 1,383,140 2,650,530 1,582,298 
w 
Saree ar NEW YORK TIMES BUND AVERAGES 

: : Monday Holiday ” ANNUAL RANGE 

° 2 uesda 1,835, 10,31 igh. Low. ig 

§ 1o3| Wedecstay ey ne tre 1933..... 79.31 July 60.05 Mar. | 1922.............. go Bt Aug 75.07 Jan 

; 2 Thursday 11,946,000 15,461,000 ar 72.61 Aug. 51.94 May a PCaeray: 76.31 Nov. 67.56 J 

Friday 11'438,000 10471750 | 198L-....2....000 00. 80 Jan 59.85 Dec RRR Re 73.14 Oct. 65.57 May 
. Saturday 6'023,00) 5'550/000 | 1980.........--e000. 89.97 Mar 80.92 Dec 1919......222212121 79105 June 71:05 Dea. 
° ae pe pS os0600nss6s ee 35 Jan .83 Nov Pececaiasisccsees 2.36 N : 
i 2 | Sates west $62,610,000 $57,909,050 1928 Signa cies cade 93.60 May 89.24 Aug 1917 Se aeapehaeray ie 89 rt Jan. 1a 34 Des 
: ae ea i ec. . an 16 89.18 Nov 
3 | Year to date $3,366,402,950 $2,971,965,650 bn beeececvcedecese 75 D 85.52 Jan. 1915 37 62 St re apr 
: | one aa Raoepha 85.44 Dec. 81.99 Jan. | 1914 89.42 Feb 81.42 Dec 
ott we Pee ee rs Jan. 1 Holiday. Bb scevescenecoone 82.46 Dec. 79.95 Jan 1913 92.31 Jan 85.45 Dec 
waa cht ats at oe ae * — * 10.588 500 paenese | MEBeosesccccceee | 79.43 Jan. 75.58 Oct 
sine pas 1933 Jan. 3 12;242'000 12,278,300 
The New York Times Stock Market Averages . ° ° 
ANNUAL RANGE usiness Statisti 
2s Railroadas.——_—_—._ ————25 Industrials. — ———50 Combi 
Hig Low. High. Low. High. = 
1933.... 47.57 July 7 18.31 Mar. 2 159.21 July 17 75.39Mar. 2 98.05 July 18 4 THE ANNALIS 1s : 
1932. . 14 10.34 July 8 129.16 Feb. 19 57.62July 8 $0.88 Jan. 33:38 Mar Fi ee ee ee eee eee 
1931... 94.98 Feb. 24 2449 Dec 17 251.22 Feb. 24110.73 Dec. 17. 173.01 Feb. | 17 Dec. Nov. Oct. “an a Sone =a ees 
1930. |. .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 | ¢ : ov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Nov 
1929... .158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 Steet i = a. S04 50.0 60.6 623 66.2 G14 57.0 55.2 S14 55.3 57.6 
1928. :: 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231-45 Dec. 31 173.13 Feb. 20 teel ingot produc- wine 
1927... 1124.22 Oct. 4 99.34 Jan. 4 247.48Sep. 16171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 ay 41.9 54.9 62.9 75.9 92.7 69.3 47.9 33.1 19.5 28.2 29.2 
1926. || 102.60 Des. 20 S161 Mar. 30 186.03 Feb: 13.137-65 Mar. 30 142-35 Dec. 20 109.63 Mar. 30 | Eis!" production.. 41.9 37:2 45.0 47 64.9 G44 431 278 19.5 168 20.1 23.2 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Mlectric power pro- a 
1924. _.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 duction ...... 788.0 89.4 92.7 946 96.9 93.0 87.4 84.0 80.0 82.6 : 
i923... 6706 Max. 5 SAL Aug. 4 11844 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 | Gotton consumption.. 83.8 904 97.6 1213 1383 140.3 1123 838 811 802 90.3 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan- 10 93.06 Oct. 18 66.21 Jan. 10 | Y¥00! consumption... ... 92.3 102.4 105.2 120.3 144.0 146.5 114.6 68.8 52.4 72.0 83.0 
1921... 56.54 Nev. 29 47:59 June 21 90.60 May 6 66.24 Aug.25 73.13 May 6 58.35 June 21 | SK consumption... 51.5 59.2 49.6 52.0 71.3 85.2 1054 914 83.6 64.0 57. 5 
Iz). ||. 63.55 Nov. 4 4853 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | B90t and shoe pro- anlage 
1919. |_| 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 duction ........... *104.6 101.1 98.7 116.0 133.0 135.2 128.2 104.6 94.6 101.3 100.: 
1918. ... 70.75 Nov. 12 5694 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 | “Utomobile produc- | hg 
1917..._ 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 1.9 29.9 513 60.7 64.6 67.8 636 47.9 40.9 27.0 31.7 28.2 
1916.... 85.70 Nov. 8 74.83 Apr. 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 Lumber production.. ... 483 526 56.7 72.5 71.1 5 471 388 352 340 346 
1915.... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb 94.13 Oct. 22 58.99 Feb. 24 | Gement production. 339 315 44 475 562 492 402 248 360 367 469 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 | Z!m¢ Production. 66.3 72 71.0 70.2 664 B13 427 424 405 40.5 393 
tf ee bY =) : ss quae % aS og m * 534 supe ss Bh Jan 3 63.09 June 10 Combined index "68.7 72.4 76.5 83.6 89.5 83.4 172.5 64 1 58. 5 61. : a ; > 
* 97:28 Oc "39 Dec e eb. 83 Sen. 75.24 Feb. . " ; y 
fet"! Seat See 26 S620 Sco 23 G76 Jan. 5 S475 Sep. 25 441 Jan. 28 69.57 Sep. 5 | Aug. 18 1938 page As on he Combined index back to January, 1919. see TH ANNaList of 
MONTHLY HIGH, LOW AND LAST ; 
a — a : ms 4 Industrials.—. 50 Stocks.-———. aanats ocean ng (27) rene AVERAGE DAILY CRUDE OIL PRODUC- 
1932. . ow. Last. Low. Last. High. Low. usands -C, De- TION 
December ......... 22.82 18.65 20.33 94.85 83.48 90.89 58.83 51.38 55.61 5-Yr. Avge. From (Barrels) 

1933. Week ended Dec. 23: 1933. (1928- 1932) Avge. tOil  - Week Ended 
October 35.29 26.88 29.03 136.02 116.93 122.91 85.62 71.91 75.97 Total car loadings 527 =18.6 Code Dec. 30, Dec. 23, Dec. 31, 
November 33.13 28.45 30.81 140.65 121.17 135.67 86.83 74.81 83.24 | Grain & er. prod.. 24 mee: we 1933. 1932. 
December 35.46 30.72 3293 142.62 130.25 138.39 89.04 80.54 85.66 Forest products 128 156 177 ince | 

ucts. 31 —42.0 anh’'dle 40,400 0,650 5 
WEEKLY HIGH, LOW AND LAST ~~~Z as a 338 401 —15.7 ae 57,45 57'350 47'300 
Week Ended: ———25 Hails. <2 Industrials, 80 Stocks.——. | ‘Total i ‘ ape 23,950 23.850 24.250 

1933. High. Low. Last. ftigh. Last. Hi fae | ea readings «mae 6 -me) Fs... 119,600 120,350 156,550 
3 Ea 25.46 32.70 3284 142.62 13419 134.82 89.04 83.44 83.83 Goal and coke. . 5790 7a ee i eae, i280 = 50,150 
Dec. 23.........., 3281 30:83 3242 137.54 130.25 135.22 85.13 80.54 82.82 | Forest products. 1074 2'238-§20 | Conroe 55\500 “55200 
Dec. 20..... 3315 3125 3293 139.01 132.22 138.39 986.02 81.73 85.66 | _Manuf. products. 18,440  27:691-33.4 | S.W..... ..: 40,600 43°300 seaee 

DAILY HIGH, LOW AND LAST Freight, car nt 441 485 — 9.1 baeorecig 103,450 104,100 108,050 
25 Rails. 25 Industrials P.C. of = ~ 888,000 . 

1933. qn Si Ge Ge ten Ge Le. S. Se Sra cate 85.2 20-34 | onta 157.000 oe. 
Dec. 28 $2.90 32.06 32-75 138.60 135. 18 137.87 85.79 83.62 85.81 | P:.C. of loco. ser- 112'000 300;Gb0 Soo'ae, 758.200 
Dec. 29 35.15 32.49 32.63 138.16 135.99 136.78 85. 84.24 84.70 viceable Dec. 1... 78.2 89.2 —12.3 Coast. “La. : 69,000 { 12050 asa Sven 
— et 33.03 32.71 3293 139.01 is7ia 1383908022 BSS a yas Yoar sea, 441'94,204,083 , | ie 26.200 28'600 38350 

| = %. eee $2,592, . —39. rkansas | 33,000' 32'300 32,200 32,800 
jan. 2 33.50 932.86 $3.07 14048 137.96 138.60 86.99 85.41 85.83 —. 1,972,678 3,261,895 —39.5 Michigan - Shae 868000 yo ey 4 
an. 03 83.95 84.61 | Taxes, yr. to Nov.i °221'525 © '299'696 26.1 | Wyoming | 28° 39°40 17,500 
yoming . 28,000 29,400 29,350 29'850 
STOCKS INCLUDED IN THE NEW YORK TIMES MARKET AVERAGES _ = a, x. “Fai ae §.060  §.000 6,550 5,900 
RAILROADS INDUSTRIALS "Basichn to Nov.1 » Return” fies am on eA 2-700 
M ult Mul stern Distric ; —60 é —>-. 
Atlantic Coast Line Sia” 4 By gout ern District i 545 “32 — ee chi 472,600 
eaiinare & Ohio Now York Central alr Reduction . waeaien q Firat Nat. Stores... an on ae en A Pe = F Ee . .2,210,000 2,139,850 2,289,900 1,698,150 
eak. hi . ¥., Chi. yh eneral Electric. ....4 =. udin, ing Michig: 
Geasapenke & One Now” Tork: ew Allied Chem, in Dye. General Motors. --. 1 AVERAGE ; , tEffective Genres, ixchuding wiecnaee 
acim Sy ven hb Martins Am. Ta. & Tal...... 1 Internat. Bus. Mach.1 DAILY CONSTRUCTION 6 
American es B.2 Internat’l Harvester.4 CONTRACTS AWARDED (3) PER CENT CHANGE i ELEC ; 
Chi. & N. W. Norfolk & Western Brooklyn Union Gas.1 National Biscuit.....2% | (37 Stat at indies one ¥ 
} = Lacke- Merthern Pacific a Svcues ae Ut “Gi es Bast of the Rocky Mountains) POWER OUTPUT FROM CORRESPOND. 
Delaware & Hudson Reading Goca-fata ok Stand Oil of * ~~ 932 eatial, “UUty. Othe one ee eee 
Sey nd. Oil of N. J... 1932. dential. Utility. | Other. Total. Days ————_Week Ended 1933- 
St uis-San Fran. Corn Products...... 4-3 Gulf ¥ . ws < : 
Brie | Northern pt. Southern Pacific, Detroit Bdison.......1 United States Steel..1 | Dee. $498,365 $1,666,035 $950,419 $3,123,819 26 | New England +87 +67 + 1+ 64 1 68 
Illinois Central Southern Railway Du Pont de Nem....7 Woolworth .......... 1933. Mid. Atlantic. + 6.2 +6.7+ 71+ 64 + 68 
Lehigh Valley Union Pacific Eastman Kodak... .-1 Aug 812.481 1.903.611 1,214 3.990.781 27 | Cont. Ind-Re . Fas toe t 82 T Ss T 88 j 
ft Ba ; Sept 955,572 2,429,964 1/519,092 4.904.628 ; est Central. + 43 + 31+ 24408 +40. 
_.zowne motuonn ix wm roms ruexs Manner avenacrs, | Ge, Ses teen piee caeer | Rect ahd Lag 08 1.8 ot 
; ov. y 443, 1,105,412 6,493,224 --.. $19.5 +16.0 +14.6 +210 +430.3 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%, 1965 Standard Oil N ¥ 1951 Dec..1,139,853 5,896,873 2/127,195 9,163,921 19 | Entire Us Lest est esi eeiii 
Ati Coast Line let 4s, 1952 neading Sie, er A, 1997 United Drug 5s, “1968 } ; ee tans S See OOS OS > Ce + Se 
Balt & Ohio gold 4s, 1948 St L. & San Fran 4% A. 1773 US Rubber Ss, ee ae were combined fn celculating the percentage 
1992 outhern Pacific ref 4s, 1 PUB Week Ended n calculating the percentage 
Ghee & Obie gen C42. i Southern Rwy gen 4s, 1956 pa Lic UTILITIES ie Dec.28, Dec.21, Dec. 29. — to adjust for the Thanksgiving holi- 
Chi & Northwestn gen 4s, 1987 s, 2008 Bklyn & Man Transit 66, 1968 | Retai x , 1932. 
baht ae awed hee éae 144 . . . 
Ban eset aon emcting A Bat et fe Be Tete ame | Eecemeaed web | TNS Ges 
Illinois Central ref oo, a prsecer & = > Te, ¥ : : sate stele Franait 1955 pons yp RR aT x 38 par <eroe = 
Missou en 4s, ehem Steel re! 194: ElLtH& 1949 ors -Keported in Railway Age of: 
N YX Central ref 2013 Goodyr Tire & Rub 5s, 1957 N ree [ 250 485 Dec.30, Dec.23, Dec.16, Dec. 
Ont & West ref 4s, 1992 Hudson Coa! 5s, 1962 Postal American $196 rt ee Seren ctpexes - - - 1963." 1933." 1932. "1982" 
Norfolk & & Westn cons 4s, 1996 Internat Sooer" ist 53, 1947 Pub Sve El & 4 —y, divisions : Locomotives ..... .. 10 
Northn Pacific pr In 4s, 1997 National Steel 5s, 1956 Third Avenue adj 5s, 1960 New fingland .--- 26 32 61 | Freight cars. 12 10 
Middle Mentic Wee 70 77 150 | Structural steel. . 13,270 
BONDS SOLD ON NEW YORK STOCK EXCHANGE —— Santis teens 6 = 56 | Rails (tons)..... 35,000 ‘ 
(PAR VALUE) u MED ccccciscs 38 : 

1932. Corporation. U.S. Govt Foreign. _ State. City. Total. Central West EERE: 35 3 3 H ee oe ee ae 

December 144,016,250 37,270,200 67,918,000 wees 249,204,450 | Western ......000000001 4 12 gy. | Coenvy matting ctost scrap at Pittsburgh, 
: ’ Fane aaeabaye 33 22 48 _ 

1933. wig inteas Ps Week Ended - 
October ....... 139,993,500 34,951,600 57,977,500 De 
November 150,636,000 93.137'850 —--69/346.500 ce eg a a "1983." | 1953." “teas i 
December 172,955,000 42,250,000 64,050,500 279,255,500 *Subject to revision. tRevised. Av. of daily quotations..$12.25 $12.25 688.75 
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UNITED STATES FOREIGN TRADE (5) 
(Thousands) 








Domestic Exports 
'33. Oct fp aa Nov., '32. Nov. 


a 
"33. Oct., 2 Nov., ’32. 
























Crude materials ........... ‘i, 266 ¥ ,780 
crude foodstuffs ......... 6, 5, oa 8,610 14,854 17,741 19,153 
Manufactured foodstuffs 17,400 18,468 11,275 15,744 17,089 12,821 
Semi-manufactures ........ 24,186 24,573 14,589 27,841 33,183 16,615 
Finished manufactures..... 61,753 61,094 46,601 32,800 35,969 28,099 
Rs re aa ee $181,291 $191,721 $136,402 $128,505 $150,856 $104,468 
FABRICATED STEEL-PLATE BOOKINGS (5) 
Tons) 

oll Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1932. Total Tanks. Equipment. Cars. Holders. laneous. 
CCE TCT CCL 4,783 444 11 122 129 12,124 
February 4,115 525 13 1,285 40 11,177 
DE. inedispadecnsawedte 1,161 197 an 1, 150 10,047 
BEE 6ancnicdgwndesanenes 1,400 604 157 710 30 11,167 
Seen 2,360 444 pe 923 on 8,061 
C— ee 2,808 11 1,426 os 14,115 
MEE scp onesa 3,661 702 7 1,326 2 6,787 
August . 4,394 471 15 53 ae 6,983 
September 3,753 271 <a 173 15 6,897 
October .... 5,941 918 255 70 9,528 
November 7,873 1,446 342 7 20 es 6,065 
December Rs 3,154 590 43 188 10 5,525 
 xicavededdescnss 161,801 38,976 5,519 294 7,490 446 109,076 
se 73 203 8,830 

Janua oes 11,128 1,501 521 os 5 
Pebruary 16,588 8,347 255 ei 291 35 7,660 
arch P 8,903 1,270 320 aa 282 3 7,028 
April 2, 130 73 25 22 ae 6,291 
* gPaasereeneecrents 16,243 2,858 1,045 4,157 8,183 
BE ccukenaewnwaecdaa wel ,020 20,894 1,646 333 36 98 14,013 
} rer ’ 6,013 1,884 301 318 123 11,417 
CO ER FS 16,320 2,581 2,086 1,030 ae 5 10,618 
GOMCSMRREP 2.2... cccccese 16,025 1,033 1,084 3 127 145 13,602 
CO ,839 1,434 331 207 3,705 oie 12,162 
WOVOGERRET ....cccccccccve 14,466 3,734 978 225 48 15 466 


BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 


(End of each month. oe of dollars) 
































————--Demand.-—_—_—- —_—_——_——-Time.— — Total. 
From N. Y. Other N. ¥. “ From N. ¥. Other N. Y. From N.Y. Other N. Y. 

1932. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Dec. 160,048 66,405 226,452 118,839 1,514 120,352 278,886 67,918 346,805 
=< 327 728 104,055 269,739 89,602 359,341 

“ 4 874 255,286 103, . , . 
eb. ‘ 160-661 righ 222,502 135,862 1,594 137,456 297,523 62,434 359,957 
Mar. . 144,791 62,810 207,61 102,316 1,044 103,360 247,107 63,855 310,962 
Apr. . 157,466 49,919 207,385 111,282 3,825 115,107 268,748 53.744 322,492 
ay. 331,525 66,623 398,148 129,256 1,105 130,361  460,7: 67,728 509 
June . 498,085 84,606 582,692 210 1,484 197,695 694,295 86,091 780,386 
July .. 590,119 89,396 679,515 232,052 4,676 236,729 822,171 94,072 916,244 
Aug. . 563,297 70,862 634,159 278,323 4,734 y 841,620 75,596 917,216 
Sent. . 534,657 89,793 624,451 270,922 1,223 272,145 805,579 91,016 596 
Oct. .. 445,067 69,760 514,827 261,082 273 = 261, 706,149 033 776,182 
Nov. 467,949 76,369 544,318 244,409 244,912 712,358 76,872 789, 
Dec.. 528,876 69,077 597,954 247,004 175 247,179 + 775,880 252 845,132 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) 

Metals and Indust’! 
Steel Oil Food ‘Mining Madieery Misc. Tota 
ay. c- oS). (20). (15). ( re ae 
85 29 22 16 82 383 
90 33 26 15 86 381 
82 32 43 15 -18 88 321 
20 35 13 12 70 271 
3 20 36 10 74 245 
37 21 Bo 6 8 63 192 
17 §—2 35 4 9 43 153 
8 §—1 32 4 5 48 131 
9 §—11 32 3 5 55 128 
—1 4 27 §—1 3 46 85 
§—13 §—13 26 §—2 2 33 36 
§—24 0.6 24 §—0.2 0.3 29 35 
—32 10 22 §—2 §—1 2 —31 
—33 7 17 §—2 §—1 10 —33 
30 §—0.2 22 §—6 §—4 14 —0.9 
—3 —15 18 §—2 §—2 17 —14 
i ET 23 2 §—0.1 26 46 
§—5 15 24 8 2 36 116.9 
Figures in parentheses represent number of companies. © ee deficit. For fig- 


ures back to 1923 see THE ANNALIST of Sept. 15, 1933, page 


AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Compiled by Federal Reserve Bank of New York 


(Millions of Dollars) 


Motors and Metals and Total 

‘Accessories Steel Oil Food Mining aenery Misc. Indust’! 
1929. (24). (13). (18). (22). (20). (15). (51). (163). 
RP rreres 102 70 20 35 23 14 80 344 
| debeerpeserreeiig 138 88 32 39 21 17 79 414 
 SeRpEI 98 85 38 45 23 i4 90 393 
 eheertaern sate 19 78 30 37 15 17 88 284 
_ (pahiicasautistatidiod 58 60 16 34 5 12 70 265 
| Peder a} 63 22 40 8 10 7 276 
PREECE 29 35 24 37 5 8 66 204 
_ Tanocamiaaes ee 16 16 a | 30 4 9 43 116 
_ co Se end 30 8 <i 31 4 5 48 125 
pati etecai yeah Serer 65 9 —ii 35 3 5 53 159 
| GRR epi 14 aa 5 29 1 3 48 97 
Dis tns codohacese —30 —iZ a 22 2 2 33 a 
AER ee te 2 —2% 0.5 23 —0.2 0.3 29 29 
DP) ecwcvedacsiccecsend —1 —32 11 24 —2 —1 2 —0.3 
RE ~20 —33 18 =| =i 10 — 91 
LRA BI ES —31 —30 —0.2 19 —6 =~ 14 —38 
re Be pi he alice aon 5 —3 —15 18 2 = 17 ~19 
See regi 51 —16 —10 26 2 $3 25 77 
Oe iccgadanta 42 —5 18 26 8 1.8 38 129 


parentheses r a. w eed of companies. For figures back to 1923 see 


ye in 
Tue ANNALIsT of Sept. 15, 19: 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 
Refineries Average 


-————_Motor Fuel Stocks————_ —-,, 


Week Reporting Daily At Bulk $Other Total 
Ended. Per Cent Crude Runs At Re- Terminals Motor Fuel Motor 
1933. Capacity. to Stills. fineries. &intransit. Stocks. el. 
2,095 27,415 20,634 3,450 1,499 
2,042 25,862 20,648 3,400 49,910 
2,191 26,950 20,492 3,360 802 
2,214 27,450 20,988 3,320 51,758 
2,134 27,937 20,363 3,280 51,580 





$Estimated. 





Av. Daily 
Cracked 

Gas & Fuel Pro- 
Oil Stocks. duction. 
122,924 448 
121,604 442 
054 414 
119,201 390 
117,828 413 





NEW PASSENGER CAR REGISTRA- 


AUTOMOBILE PRODUCTION (5) 





(Cars and Trucks, United States and 
Canada) 

1933. 1932. 1931. 1930. 
Jan 133,402 123,075 178,344 283,609 
Feb 110,123 122,895 229,811 5,962 
Mar 124,581 127,277 289,398 417,118 
Apr 188,922 136 354,098 468,211 
ay é 192,516 329,901 444,699 
June 260,645 ,218 257,475 349,596 
July 239,628 116,615 222,710 275,721 
Aug 242,566 94,392 191,741 234,160 

Sept 201,890 86,492 143,212 228, 
Oc 142,167 51,625 81,582 158,942 
Nov 66,195 6i, 761 70,144 142,161 
Dec ,000 109,492 123,973 161,323 
Tota! ..2,003,818 1,431,494 2,472,359 3,510,178 


§Preliminary estimate of Crams Automo- 


| tive Reports. 








TIONS IN THE UNITED STATES 
Nov., Oct., Nov 
1933. 1933. 1932. 
General Motors (total). 34,004 57,112 13,262 
CEE pcdscecesse 25,602 44,055 8,344 
WRENS .cccccccsceess Se 6,976 1,988 
SE sien ais4shsees 1,817 2,824 894 
Ey wenb anes neds ee 1,684 2,639 1,539 
ON” Serre 254 332 222 
EY stecawaee as 191 286 275 
Gaeer + ened 27,981 38,553 8,795 
DEED éauccsneuns 19,000 25,454 6,087 
er 6,445 8,563 1,149 
Chrysler 1,330 2,531 T74 
PT ree 1,206 2,005 785 
Ford (total) .......... ,866 29,209 14,696 
a errr 20,779 29,047 14,478 
ae 87 162 21 
Studebaker (total) 4,218 2,364 1,925 
Studebaker .......... 4,105 2,065 991 
I 5.550 aiesanceeus 113 299 934 
SED “bi vieecesecas 139 194 229 
pr 1,843 3,299 1,372 
had aWdceah lea acme ae 1,112 460 544 
Will len (total) 730 1,035 869 
stdctineee sans 775 1,019 778 
pWillys- “Knight ....... 5 16 91 
bsnchessecens 624 893 518 
ja 587 752 486 
Continental .......... 451 510 
iupmotiic iieidagebes 445 508 392 
Lo ee 342 437 150 
PRE vieitsdd wren 265 252 131 
= rrerrrrr 204 292 291 
Ss 171 257 417 
ET: ccnc-cusessaees 97 100 131 
EL pode oebeuch-oves 1 31 
Miscellaneous ....... 50 99 119 
De encvenandsnes 94,180 136, 326 44 358 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
1932. Water Power. Fuels. Total 
January ..... 3,104,351 4,462,730 , 567,081 
February ....2,981,296 4,042,177 7,023,473 
220600 3,105,240 4,217,780 7,323,020 
eer 3,127,398 .662,721 6,790,11£ 
Ze sesseeees 3,022,957 3,626,793  6,649,7 
pS rr 2,686, .875,577 6,562,547 
} errr 2,689,468 3,857,527 6,546,995 
A Rvcceoas 2,584, 4,179,229 6,764,166 
September ...2,436,322 4,315,769 6,752,091 
October ...... 2,722,527 4,350,622 7,073,149 
November ...2,864,948 4,087,137 6,952,085 
December ....2,771,677 4,376,929 7,148,606 
1933. 
January ..... 2,950,351 3,982,148 6,932,490 
geuruery ..+-2,635,012 3,650,692 6,285,704 
BE. ceveece 3,010,097 3,663,439 6,673,536 
0 eer 3,093,436 3,368,221 6,461,657 
es ohie-saewen 3,396,186 3,603,460 6,999,646 
Me -ewesseced 024, 4,206,694 7,231,057 
GT ccccvacee 830,9: 4,648,243 7,479,170 
WE nog csc 2,920,710 4,765,081 7,685,791 
Septembert ..2,907,101 4,440,285 7,347,386 
October* --2,633,438 4,857,340 7,490,778 
November* . .2,492, 4,716,235 7,208,815 
PIG IRON (8) 
Active Blast. 
Furnaces. § 
Production (Tons) -. Capacity 
Daily per Day | 
1932. Total. Average. No (Tons). 
Ph ssraes 972,784 31,380 56 29,365 
Be scccee 280 33,251 61 30,630 
GME. ccccce ~::) 201 64 32,880 
ME. scccce 852.897 28,430 60 29,135 
eonsee a4 25,276 60 27,730 
June ...... 628,064 20,935 53 22,965 
July 572,296 18,461 46 8,955 
BEM. coccece 530,576 17,115 46 17,525 
Sept. ...... 592,589 19,753 42 16,22 
CORR. sccces - 644,808 , 800 4 19,20 
Nov. .....- 631,280 21,042 4a 20,1 
ae ,080 17,615 5 25, 
1933. 
BOM. ‘ccccee 568,785 18,348 42 15,810 
WOM _secves »330 19,798 45 18,820 
March 542,011 7,484 45 18,910 
BEE ccccce 623,618 20,787 15,530 
ear 887,252 28,621 48 22,805 
SE. becees 1,265, 42,166 63 .160 
Mn sesren 1,792, 57,821 90 51,675 
Sh. atsies 1,833,394 59,142 106 59,930 
ner Shenae 1,522,257 50.742 98 56,070 
— F— 1,356,361 43,754 89 48,215 
$000 1,085,239 36,174 78 39, 
Se. cscans 1,177,484 37,983 76 34,410 
§First of month. 
SILK (21) 
(Bales) 
Storage. tDeliv- In Tran 
End of eries to End of 














Imports. Month. Am. Mills. Month 
238 905 58.793 48,500 
53,574 70,570 45,909 31,000 
866 62,675 46,761 28,800 
30,953 57,849 35,779 34,800 
233 59,159 32,923 30,800 
31,355 048 37,266 31,100 
.055 50,721 38,382 43,200 
ween 61,412 52,228 905 43,400 
859 49,393 59,694 42,800 
58,775 54,465 53,703 44,700 
panied 47,422 57,932 43,955 50,200 
45,453 62,837 40,548 51,400 
195 553,818 
- 53,114 69,747 (46,204 25,700 
23,377 8660, 459 665 28,100 
. 22,289 43,814 38,934 39,100 
ios 41,134 43,038 41,910 40,200 
44,238 1125 47,151 42,300 
EE -oscence 47.435 933 53.627 41,500 
GUE S0:20000 62,348 51,684 44,597 38,600 
SR Sesewis 46,683 55,515 42,852 48,800 
SE. acgacee 49,470 73,800 31,185 48,300 
Oct. 3A! 93,625 28,521 37,100 
OT SPR ,319 §=691,122 34,822 37,200 
DeCanes 4... f 96,786 26,959 27,200 
Detail ..... 469,427 
tIncludes re- exports. 
WOOL CONSUMPTION (5) 
~ a — November 
Grease equiv. 1932 
lent (Ibs) *43, 466, 491 51, 036, 602 38, 963,408 
*Subject to revision. tRevised 





WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 
Nov., Oct., Nov., 
933. 1933. 1932. 
Cloth and blanket 
looms: 
Wider than 50- 
inch reed space. 23,447 24,661 13,132 
50-inch reed space 
or less ....... ; 3,925 3,933 2,832 
Carpet looms..... 4,221 4,514 oes 
Worsted combs. 1,717 1,900 1,008 
Spinning spindles : 
Woolen -1,209,470 1,302,385 577,228 
Worsted ......... 1,364,813 1,543,235 923,643 


(Active machine hours in per cent of single- 
shift capacity) 
Cloth and blanket 


looms: 
Wider than 50- 
inch reed space. 94.0 93.4 92.3 
50-inch reed apnee 
OF ‘I@BB. .ccseee 52.7 59.0 62.1 
Carpet looms....:. 62.6 68.5 36.8 
Worsted combs.... 130.6 153.1 112.5 
Spinning spindles: 
ED nha dcoeue-s 93.1 103.4 100.4 
Worsted . : 82.6 95.3 80.8 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
————Week Ended :—— 
*Dec. 23, tDec. 16, Dec. 24. 
Situminous coal: 1933. 1933. 1932. 
Oy -n2aeeoh waned 7,180 7,360 7,667 
Daily average. . 1,197 1,227 1,278 
Anthracite: 
| eee 1,319 1,083 1,452 
Daily average 180 242 
Beehive coke: 
Total ian Dawa nek ae 21 21 
Daily average ere 4 4 3 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
rae in Railway Age of: 
Dec 


Dec., Nov., Oct., 
1933. 1933. 1933. 1932. 
Passenger cars.. ‘ee hat ise ° 
Locomotives ned 10 1 4 4 
Freight cars 12 665 
Structural steel. 13,770 380 830 
Rails (tons).....148,552 27,000 10, 600 29,849 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THz ANNALIST of Jan 
16, 1931, Page 164.) 

















Call Re- Coml. Time Bond 
1929. newals. Paper. Money. Yields. 
January ..... 7.09 5.42 7.68 96.4 
February 6.60 5.62 7. 23 97.» 
Maren - 9.06 5.71 7.89 98.5 
ril . 9.30 5.89 86 99.2 
May . 9.65 6.04 37 98.3 
ME. Sécnréaud 8.08 6.19 70 99.8 
GED 8444<00660 947 6.123 8.11 100.0 
August ....... 8.71 6.23 87 99.6 
September ... 8.74 6.12 61 100.0 
October ...... 6.07 6.09 31 100.0 
November ... 5.15 5.39 30 98.5 
December .... 4.44 5.09 4.67 96.2 
1930. 
January ..... 4.78 4.99 4.77 96.7 
February . 4.30 4.73 4.67 96.5 
March ....... 3.62 4.24 4.01 94.8 
April . 4.04 3.79 09 95.4 
et Kisecrnae 3.19 3.73 3.50 95.0 
BED inceevece 2.64 3.61 01 93.9 
Ses | CC 3.23 TT 92.8 
ee re SC 3.00 50 91.3 
September . 2.20 2.97 31 90.4 
October ...... 1.97 2.89 15 90.4 
November ... 207 2.88 2.11 92.2 
December .... 2.02 2.88 20 94.3 
1931. 
January ..... 1.60 2.88 1.98 92.0 
February - 1.50 2.66 1.76 91.5 
eens 1.52 2.48 1.83 90.9 
April - 1.61 2.32 86 91.7 
a gssacseou 1.49 2.19 5A 90.4 
SD ssecesses 1.52 2.06 .42 90.7 
July .. . 1.49 2.05 45 90.4 
August . 1.53 2.01 42 92.2 
September . 1.48 2.00 51 94.3 
October ...... 2.14 3.47 3.00 102.4 
November ... 2.60 4.02 36 104.1 
December .... 2.50 3.86 .28 112.8 
1932. 
| January ..... 2.68 3.88 3.72 110.9 
February . 2.52 3.90 3.68 112.4 
March . 2.46 3.78 3.12 108.1 
April . 2.50 3.64 2.41 115.9 
| rae 2.58 3.26 1:72 122.0 
ne. o666eenee 2.50 3.02 1.61 119.6 
July . 2.07 2.61 1.44 117.0 
OS ER 2.03 2.33 1.38 106.1 
September ... 1.97 2.23 1.21 103.7 
October ...... 1.37 2.05 .79 103.5 
November ... 1.04 1.74 51 105.7 
December .... .92 1.63 49 105.9 
1933. 
January ..... 1.02 1.43 50 100.7 
February . 1.03 1.26 BA 102.8 
“ee 3.23 3.24 2.71 108.7 
April ... - 1.36 2.52 1.11 112.9 
May . 9 2.09 .98 105.4 
June 97 1.97 1,00 102.4 
July .99 1.79 1.17 98.3 
August 1.00 1.77 1.06 97.2 
September 74 1.53 62 100.7 
October 16 1.49 6A 101.1 
November . 79 1.50 81 108.3 
December 88 1.49 99 104.6 








22 


THE ANNALIST 


Friday, January 5, 1934 










































Jeu au 








For figures from Jan. 5, 1929, to May 


FREIGHT CAR LOADINGS (19) 
Dec. 23, Dec. 16, Dec. 24, 


1933. 1933. 1932. 
Grain & poate peed .. 24423 29,810 25,368 
Livestock .... 14,931 17,470 14,232 
<n! enGaseeece 121,650 125,268 140,900 
b6eecanesee ce 6,743 7,651 6 
Forest products 17,877 19,887 12,656 
asmnendoedgccncgeee - 7 3,369 1,903 


Merchandise, l. ce. 1. 179 159,413 1 
Miscellaneous freight. 132. 538 191,964 138,531 


Car loadings (total). 527,067 554, 832 494, 510 
Week ended Dec. 30, 1933—Estimated total, 
ane cars. Corresponding week in 1932, 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

As Reported by . ——As Estimated by—-, 


Amer. Iron & Steel Week Steel 
Week Institute : 
Beginning: Ended: 
SS Fee 26.8 Nov. 25.. 29 
i,  Movcecacee . Dec. 2. . 2 
Dec. 1l1.. 3 
Sepa — oo += 
Dec. 25.. . 31.6 ‘ kale . 
1934. Dec. 23... . 8 
Jan. 1... 29.3 BER Be ccvccctcces 38 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Estimated per cent of Rated Capacity) 


Week Ended: U. S. Steel. Indep. Total. 
1933. 

Nov. 13.......-.- 23 25% 

al 4 Leaeeeese = 208 27 
vec ekanene cee 

 Gevesecse 26 291, 28 

tT ctcehdcesnees 27% 31 30 
 Mlveccccesece 30 35 33 

Dec. 25..... 30 35 33 
1934. 

Z.  Bnesecessece 28 31 30 


For figures back to Jan. 5, 1931, see Tus 
ANNALIST of Jan. 1, 1932, page 38. 
ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


ed. 1933. 1932. 1931. 1930. 
Nov. 1i1.. 11,258 15,000 18,900 ,800 
TS ee 10,655 re 18,000 32,500 
BIOV. Be... sre 326 4,600 5,300 28,500 
aaa 10,041 it, 150 20,000 br Fo 
et are 2,935 29,500 
i SP 16.762 33,100 35,500 7 ‘400 
Dec. 23........18,008 29,500 38,400 24,100 
Dec. 20........13,896 27,500 16,800 18,100 







Back figures—See THE ANNALIST of Jan. 
20, 1933, page 156. 
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tHE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Comb. Index 


\ Week Electric Cotton Without Cot- 
‘ Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Leadings. Activity. Production. Production. Production. wardings. Index. wardings. 
64.0 25.5 84.8 61.8 39.4 85.7 70.6 
55.7 56.1 88.2 45.0 48.9 163.0 79.1 73.1 
58.4 60.9 91.3 43.4 53.4 181.7 83.2 76.2 
58.7 64.5 91.7 50.4 55.0 222.7 87.1 77.3 
60.6 68.4 94.0 54.1 57.6 251.3 91.4 79.8 
62.7 72.6 94.8 57.2 60.7 262.2 93.8 81.6 
65.0 77.7 97.8 60.7 68.6 271.5 97.6 85.0 
65.7 82.2 98.1 53.8 72.9 277.2 98.7 85.7 
66.0 85.2 97.6 63.4 74.5 272.1 99.0 86.4 
66.0 84.2 97.1 70.0 71.2 230.5 95.8 86.1 
63.7 83.6 97.4 78.5 68.1 180.2 92.0 85.9 
61.8 85.4 96.7 69.8 65.9 163.5 89.8 84.7 
62.5 83.8 95.3 68.6 65.8 165.1 89.2 83.9 
62.7 80.9 96.3 67.7 68.5 163.0 89.3 84.3 
61.0 75.2 94.6 63.3 64.6 130.8 84.9 81.8 
63.0 63.9 94.6 56.3 59.7 102.8 81.6 80.4 
61.1 62.5 24.4 61.7 63.6 82.0 79.8 80.1 
60.8 59.0 93.8 59.8 60.9 74.8 78.4 79.1 
61.0 56.4 93.3 54.8 58.6 76.8 77.7 78.2 
#.1 53.0 93.8 61.0 61.0 86.7 78.4 78.2 
60.1 56.4 93.0 61.6 61.2 92.9 73.9 78.2 
60.5 53.9 91.2 63.1 59.8 100.2 78.3 77.0 
59.5 48.1 90.7 46.2 59.7 101.2 76.6 75.1 
58.7 41.0 90.6 49.2 57.6 101.2 75.6 74.0 
58.9 36.6 89.0 34.1 53.6 87.2 72.5 71.8 
57.1 38.0 91.8 24.6 59.6 77.4 72.9 73.0 
61.0 40.6 91.2 20.9 62.0 73.2 73.5 73.9 
60.0 42.3 89.8 56.7 65.0 80.5 74.8 74.8 
59.2 45.1 90.4 32.8 62.5 88.8 74.7 74.1 
58.8 51.0 88.9 28.8 66.7 90.3 74.7 73.9 
61.1 59.7 90.5 34.3 72.7 84.6 77.1 76.9 
761.7 64.3 90.6 39.4 60.8 87.2 77.6 +77.3 
*70.6 58.6 92.3 37.3 *79.7 


27, 1933, see Tue ANNALIST of June 2, 1933, page 772 


ELECTRIC POWER PRODUCTION (7) 


(Includes only 
tric 
and imports. 


light and 


power generated by the elec- 
ower industry proper 
es not include power 


generated by traction companies. 
(Thousands of kilowatt hours) 
Week 
Ended 1933. 1932. 1931. 1930. 
Oct. 28.1,621,702 1,533,028 1,651,792 1,741,295 
Nov. 4.1,583,412 1,525,410 1,628,147 1,728,210 
Nov. 11.1,616.875 1,520,730 1,623,151 1,712,727 
Nov. 18.1,617,249 1,531,584 1,655,051 1,721,501 
Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 
Dec. 2.1,553,744 1,510,337 1,671,466 1,746,934 
Dec. 9.1,619,157 1,518,922 1,671,717 1,748,109 
Dec. 16.1,644,018 1,563,384 1,675,653 1,769, 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 
Dec. 30.1,539,002 1,414,710 1,523,652 1,597,454 
Back figures—See THe ANNALIST of Jan 
20, 1933. page 156. 
THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
Whole- Sensi- 
sale tive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index 
Oct. 17.. 8.6 98.8 87.7 90.7 103.1 88.0 
Oct. 24.. 77.2 96.6 84.9 86.3 103.8 83.1 
Oct. 31.. 87.1 96.4 83.7 89.1 1038 85.8 
Nov. 6.. 87.6 91.2 82.0 86.9 103.0 84.4 
Nov. 14.. 91.4 89.7 81.8 87.6 104.9 83.6 
Nov. 21.. 90.8 90.4 804 87.2 102.8 84.8 
Nov. 28.. 93.0 90.4 81.2 88.2 101.9 86.6 
Dec. 5..939 904 81.3 88.5 102.2 86.6 
Dec. 12.. 91.4 90.6 84.2 88.7 102.1 86.9 
Dec. 19.. 83.9 90.8 87.8 87.5 100.7 86.9 
Dec. 26.. 84.6 89.5 91.5 88.5 101.2 87.5 
1934. 
Jan 2.. 89.8 87.6 93.7 90.3 1024 88.2 
Back figures--See THe ANNALIST of Jan 


1, 1932, page 38, and subsequent issues. 


VALUE OF 


THE POUND AND THE 


DOLLAR IN GOLD CURRENCIES 
(Per Cent of Par) 

m ——Dollar.——__—_ 

Pound. Switzer- Hol- Bel- Aver- 
France. France. land. land. gium. age. 
Dec. 19...67.1 63.6 63.4 63.7 63.4 63.5 
Dec. 20...67.3 64.3 G42 G4 644 64.3 
Dec. 21...674 646 64.5 645 G4.5 64.5 
Dec. 22...67.3 64.0 63.7 64.1 G40 64.0 
Dec. 23...67.2 64.0 63.9 64.1 64.1 64.0 
Dec. 26 t.. 63.3 63.2 63.3 63.3 63.3 
Dec. 27...67.2 64.2 64.1 3 G4 64.2 
Dec. 28...67.3 64.4 64.2 @5 G4 644 
Dec. 29...67.2 64.4 6.1 64.4 644 64.3 
Dec. 30...67.0 63.0 63.0 63.1 63.1 63.0 
1934. 

Jan. 2...66.8 63.0 62.9 63.2 63.1 63.0 
3...66.6 63.1 62.8 63.2 63.1 63.0 


Jan. , 
tHoliday 








MONEY RATES IN NEW YORK CITY 































































—_——Time Loans.— - Prime Com’! Paper. Bankers’ Accep- 
tCall ~ 60-90 Days. 4-6 Mos. ‘-6 Mos tances, 190 Days. 
§D Daily Daily Daily Daily 
1932 High. Low pod High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
i éecse 1 1 1.00 VW ly 5 1 a 80 1% 1% 164 My 38 
1933. 
ee nes : % 75 % 4 6 «i! % 71 1% WY 1.50 4% 4 .23 
Nov. .. % % 7% 1 % ‘a1 % 8 1% 1% 150 % % «38 
Dec. ... 1 ¥ 4 % %£ «101 «1% «23«§ «212~«O » «1.50 % *%  -b2 
Week 
Ended 
1933 
Oct. 28.. ¥ 75 4, D .66 ¥ . .69 1% 1.50 y y% 25 
Nov. 4.. § £23 % @ 6 4 & ‘6 1! 150 | 25 
Nov. 11... % % .6 1 % m4 1 .: ss F&F 1.50 5S 4 .33 
Nov. 18... % % .7%5 1 % 88 1 % 88 1 150 % % .38 
Nov. 25.. 4 4 75 1 4 .88 14 % .98 114 1.50 % 3% 48 
Dec. 2... % , 7% 1 88 1 %Y 9 1% 1.50 % ” .5d 
Dec. 9 1 % 80 1% ‘ 1.01 1% % 108 2 1.50 % % .62 
Dec. 16... 1 1 100 1 4 1% 14 «#2138 «1% «1% «1.50 % % 62 
Dec. 3.1.1 1 Lo i 1° vos if 1 13s 12 12 1 & fe 
Dec. 30... 1 i 106 1 % 9838 14 DF 138 1% 1% 1.50 % 58 
tNew York Stock Exchange. ‘Asked rate. t!Average of renewal rate. a 
GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY 7 
a Gold. - ———, -——Silver. —Call Money.—, 60-90 4-6 90- 
Dollar Re- Day Mos Day 
London. Equivalent. R.F.C. London. N. Y. new- Time j{Com. §Ac- 
Dec. 27..126s 5d 32.43 34.06 18%d 43%c 1933. als.High.Low.Last. Loans. Paper. cept 
Dec. 28. .126s 3d 32.13 34.06 18i8d 44%c Dec. 28 1 l 1 1 ¥%@1 1% oy , 
Dec. 29..126s 2d 32.11 34.06 194d 44%c Dec. 29 1 1 1 1 x 1@1 1% 1, - 
Dec. 30..126s 6d 32.29 t 194d 44%c | Dec. 30.... ¥@1 114 i“ 
1934. | _ 1934. 
Jan. 2..127s 32.88 34.06 194d 44%c | Jan. 2.2 1 1 1 4@I 3 
127s 6d =- 32.91 34.06 194d 44%c | Jam. 3..1 1 1 1 %@)1 n 
JStioliday. tBest names. §Asked rate. 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Japan. 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
Par ......$4.8665 $0.0391% $0.0526  $0.1930 $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
1932— 
Dec. .... 3.2817 -039041 051120 .081541 -237977 401712 868361 585851 -208862 
1933— 
Jan. 3.3618 9041 051189 .081824 .237782 401874 874668 585837 .208744 
Feb. .... 3.4230 039239 .051172 082518 . 238380 402786 836104 585835 -208800 
Mar. . 3.4382 39382 .051414 .084560 .238802 .403718 836240 582974 .214655 
Apr. 3.5876 041044 .053798 J .244540 .420174 848664 604863 .222488 
May 65 .040115 .060991 -100029 .274219 .469954 876173 679019 .241838 
June .... 4.1418  .048073  .063858 103812 289123 490485 899896 .710610  .259608 
July ..... 4. -054658 .073759 .116684 .334620 .562648 944660 1.807251 .289228 
Aue. . 4.5063 072331 114800 -327937 .554856 943463 1.794328 -270589 
Sept. .. 4.6713 .058216 .078220 .124392 .355340 .599568 pa nthng 1.859708 .274252 
Oct. . 4.6628 .058134 .078162 .124364 .353988 .599100 76324 +.860100 .279404 
Nov. . 5.1414 .062576 -084219 -131375 .381946 .644967 1 010783 1.920439 . 305296 
Dec. . 5.1219 061272 .082310 .128116 .373800 .628952 1.00552 $.334744 -309TT2 
tNominal. Paper peso. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—————Week Ended ———_____—_____—_,, 
“Dec. 30, | 1933. Dec. 23, 1933 Dec. 31, 1932 
Par. Coumtry and Unit. High. Low. High Low High Low 
.8666 ENGLAND (pound)— 
en Ceesevdescceeeees $5.16 $5.07% $5.18 $5.07%4 $3.33% $3.30% 
is a stitred itch ode 5.16 5.07Y 5.18 5.07% 3.33% 3.30% er 
.03918 FRANCE (franc)— 
Orr re .06214 060714 .0622 06064, 03905, 0390% 
2 Seen 062144 0607%, .0622 06064, 039043 0390% 
0526 ITALY (lira)— 
nomen Cocceccoccocecoce .0833 .0813 0836 812 0512%, 051144 
DT. cvesceevecedguste .0833 0813 0336 0812 0512% + .0511% 
2382 GERMANY (reichemash)—~ 
and .3780 3700 3785 3688 2383 2379 
Gables 90seeseeene -3780 3700 3785 3688 2384 .2380 
4020 HOLLAND (florin)......... .6370 6230 ) .4019% 4017 
1930 SPAIN (peseta)............. -1303 1275 0816 081544 
1.0000 CANADA (dollar)f.......... 1.0031 .9950 8887 8775 
-13904 BELGIUM (belga).+........ -2205 .2159 1388 1385 
.1930 SWITZERLAND (franc) -3065 .3002 1925 1924 
.0130 REECE (drachma).... . %  .0088 0053 4 00525 
.2680 SWEDEN (krona).......... -2662 .2616 1826 1809 
-2680 DENMARK (krone)......... -2310 -2266 1733 1715 
-2680 NORWAY (krone).......... -2598 2549 1726 .1708 
-1407 AUSTRIA (schilling)....... -1825 1725 1405 1405 
.1122 LAND (zloty)............ .1825 .1725 1120 .1120 
0296 CZ’SLOVAKIA eee .«-- 0473 0462 02961, 0296% 
0176 YUGOSLAVIA (dinar). .0220 0215 0138% 013844 
0442 PORTUGAL (escudo)...... .0473 0470 0312 0310 
005988 RUMANIA (leu)............ .0097% , 00604, 0060% 
.1749 HUNGARY (pengo).. -2800 2750 1745 1745 
-0252 FINLAND (markka)....... .0232 .0226 0145 0145 
.3650 INDIA (rupee).............. 3881 3825 2525 2519 
coos HONGKONG (silver dollar) .3812 -3787 2150 2125 
iii SHANGHAI (silver dollar). .3450 3412 2750 2725 
-5000 MANILA (silver peso)...... .5050 5050 4975 4975 
5678 STRAITS SE ase 
(dollar) Singapore....... -6€05 5975 3875 3875 
4985 JAPAN (yen) DADE 3112 .3075 2112 2056 
-9733 COLOMBIA (gold peso).... 6850 -6850 . 6850 9550 9550 
.4244 ARGENTINA (paper peso). .3350 3325 3370 2575. -2575 
.1196 BRAZIL (paper milreis).... .0875 0875 0875 0750 0750 
.1217 CHILE (gold peso).......... 0975 0975 0975 0612 0612 
(_ ez st *eeeaqrreynr= -2250 2250 2325 1750 1750 
1.0082 URUGUAY (gold peso)..... -7550 7400 -7525 4750 4750 
4985 MEXICO (silver peso)t..... 2791 2791 2791 3170 3125 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 2 Jan. 3 
Bypgient: High . $5. 1814 $5.16% 
Low .........- 14% 5.10% oo 
Sl eer 5.15% 5.12 
France: High 0624 .0624 
i 2kcewe E 0619 0620 
Bieaas 0622 0621%4 
Italy: High 0837 
0832 
t 0833 0831 
Germany: High 3800 .B795 
DE. 6é<cccoss 3760 3772 
eee 3777 .3773 
Belgium -2205 
Holland ......... 6365 6362 
SE: ahbecs .1305 1305 
tSwitzerland .3070 3071 
I a digdtnt 66.08 1.0012 9975 
SL 62640608 0060e008 3125 3112 
, cchndcndee dew sveanweammeneta 3400 3400 
Closing rates 
SOURCES OF DATA 
(1) Railway age (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
eres ion. (4) Federal Reserve Boa Unit States Department of Commerce 
) United States Department of Labor. (7) Edison Electric Instit: (8) The Iron Age 
> American Institute of Steel Construction. (10) Cram’s / notive Reports, Inc 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industriz al Conference Board a 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American ae 
Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 


sion. (29) Rubber Manufacturers Association. 


*Subject to revision 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





















































Regular. | Pe Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of 
Pe- Fay- Hidrs.of | Company. Rate. riod. able. Record. Company Rate. riod. able. Recor Rate. riod. able. Record 
Company Rate. riod. able. Record. | pirst Nat Bk (Biddeford, New Hampshire Power pf..$2 Q Jan. 2 Dec. 15 | W 7% pi --+-$1.75 Q Feb. 15 Jan. 19 
Agricul Insurance Co..... 55c Q Jan. 2 Dec. 27 __. rere .$3 8 Jan. 2 Dec. 26 | New Hampshire Nat Bank [ -..++ ++. $1.50 Q Feb. 15 Jan. 19 
Allied Chem & D. $1.50 Q Feb. 1 Jan. 11! First Nat ‘Bank (st ‘Paul, (Portsmouth, N H) ..$2 S Dec. 31 Dec. 18 w pf. .$1.75 Q Feb. 1 Jan. 5 
Am Bank & Tr Co (New | Min $i Q Dec. 27 Dec. 20 N Y Telephone Co -$2 Q Dec. 30 Dec. 30 o 6% | -$1.50 Q Feb. 1 Jan. 5 
Orleans) ¢ Q Jan. 2 Dec. 23 First Nat Bk(Media, Pa).$1.56 @ Jan. 1 Dec. 30 Zine oe a oe Q Feb. i0 Jan. 20 Will & Baumer Can pf... .§2 Q Jan. 2 Dec. 20 
Amer ice pf..... -$1.50 Q Jan. 25 Jan. 5 First Nat Bk (Oil City). $3 S Jan. 2 Dec. 27 N Am Edison pf $1 Q Mar. 1 Feb. 15 Wilmington Trust Co 
Amer News Co. ..25¢ BM Jan. 15 Jan. 5 First Nat Bk Southampton.$1 S Jan. 5 Dec 15 N Am Finance Cp 7% pf. BTige Q Jan. 1 Dec. 23 Del)...... $2 Q Dec. 27 Dec. 21 
Amer Sec & Tr Co (Wash- First N Bk( Memphis, Tenn).$3 jan. 2 Dec. 30 TS are 5 Q Jan. 1 Dee. 23 pf » .-- $1.75 Q Jan. 31 Jan. 20 
ington, D C)... $2 Q Jan. 10 Dec. 30 First Nat Bank & Tr Co Northwestern Bell Tel ae (A B) Co pf....$1.75 Q Jan. 2 Dec. 11 
Amer Water Works. .25¢ Q Feb. 1 Jan. 5 (Macon, Ga) Me @ Dec. D@ Dee. Wi so sa.ewsss. . 1.62% Q Jan. 15 Dec. 20 Recmmeitetel 
Atlantic City Sewage... : |. 25e Q Jan. 2 Jan. 2 First Nat Bk (Mobile). -33 Q Jan. 1 Dec. 31 N Ind 4% Ser 7% pf 87i4c Q Jan. 15 Dec. 30 ae es jy 
Auto O Co pf ($10)....... 20¢ Q Jan. 2 Dec. 28 Foundation Tr Sh, Ser A..15c Jan. 15 Dec. 30 Yt Tae .t5¢ Q Jan. 15 Dec. 30 | Crystal Tissue Co 8% pf...$8 .. Dec. 28 Dec. 20 
Bank of France....... oa  Atcecun Sevan Gardner Elec Lit 5% pf..$2.50 S Dec. 30 Dec. Do 5 tg PENS 68%c Q Jan. 15 Dec. 30 | Blectric & Musical Ind, 
Baldwin Co 6% cum pf..$1.50 Q Jan. 15 Dec. 30 Grace (WR) & Co, Cl A,pf.$2 Q Dec. 29 Dec. 28 Norfolk M assis RR .,_ rtd, 6% pl......... 9% .. Jan. 15 ..... 
Beatty Br,Ltd, 7% 2d pf.$3.50 S Jan. Dec. 30 Globe Discount & Fin Corp  % ; ..-$1 Q Feb. 19 Jan. 31 First_Nat Corp of Portiand 
Bell Tel cf Penn. 2 Q Dec. 30 Dec. 30 7™% pf. ° 874 Q Jan. 2 Dec. 1 Norwich” Phar Co......... $1 Q Jan. 4 Dec. 30 , (Ore), A ..-+..500. Jan. 15 Dec. 26 
Bloomingdale Br, Inc, pf. $1. 75 Q Feb. 1 Jan. 20 Gorton Pew Fish. . 3be Q Dec. 29 Dec. 20 Ohio Tel pavetes we , $1.75 Q Jan. 2 Dec. 23 Gt Lakes Tr Corp 7% pf.. 2 Dec. 30 Dec. 23 
Bost Accep Corp pf.....$1.75 Q Dec. 30 Dec. 22 | Great Lakes Transit Corp Ohio Leather ... 2.25 Q Dec. 30 Dec. 26 | Hooker Electrochem pf..$1.50 .. Dec. 30 Dec. 21 
British Col Tel yt ig 2d pf.$1.50 Q Feb. 1 Jan. 15 7% pf....... -$1.75 Q Dec. 30 Dec. 2 Do ist pf... ....-$2 Q Jan. 2 Dec. 26 | Midland Steel Prod 8% pf.$1 Jan. 16 Jan. 10 
Calif Oregon Pow 7% pf - . Jan. 15 Dec. 30 Guaranty Co of N Amer ft | ae ...-$1.75 Q Jan. 2 Dec. 26 | Mobile Bd & Mtge pf.....50c Jan. 2 Dec. 31 
<r eeerer .. Jan. 15 Dec. 30 (Montreal, Que)......81.50 Q Jan. 15 Dec. 31 Oil City Tr Co (Pa)........$9 S Jan. 2 Dec. 19 | Spiegel-May-Stern Co, Inc, 
Canadian Wineries ....... foe S Jan. 15 Dec. 29 | Gulf Pwr Co $6 pf.. .$1.50 Q Jan. 2 Dec. 20 | Old Colony L & P Asso | _ 64% pf . ; ;- LS -. Jan. 3 Dec. 15 
Cent ave Ins Co of Balt Harbison-Walker Ref pf.$1.50 Q Jan. 20 Jan. 10 SS Serres $1.50 Q Jan Thayers, Ltd, ist pf....$1.75 .. Jan. 2 Dec. 22 
og nrg caetsios otal 0c S Jan 2 Dec. 18 mete mee o_o pf... .$1.75 Q —_ 15 — 4 —- Seis Co * ee oees c M Jan Extra. 
klin Proc ist pf.$1.75 Jan. 2 Dec. 30 artford-Conn Trust Co. ..75¢ Q Jan. 2 ec. acific outhwest ealty 
So Br Res e 75 8 Jan. 2 Dec. 30 Haverhili Gas Lt Co......57¢ Q Jan. 2 Dec. 27 J . $1 62% Q Jan eran bian Vise & “stipes 1 Dec. 27 Dec. 23 
Cent Hudson ‘Gas & El.. .20c Q Feb. 1 Dec. 31 Hawaiian Elec Co, Ltd...15¢c M Jan. 20 Jan. 15 SD Se .$1.373%2 Q Jan - ose tar pod Corp N Jan. 2 Dec. 30 
Do 4 A ee ee .260¢ Q Feb. 1 Dec. 31 Hershey Chocolate .. 75ec @ Feb. 15 Jan Penn (Wm) Tr(Pittsburgh). i Q Dec | Domi 1 Fire Insur....... h Jan. 2 Dec. 22 
SO RRR ere $1.50 Q Jan. 2 Dec. 22 ss 2) errr Q Feb. 15 Jan. 25 or ee Maietvends .15¢ Q Feb | Equitable Fire Insur Co i 
Cent Nat Bank (Middle- Holyoke Water Power - = WW” Bh SE Giles tes ee $1.50 Q Feb | be marieston) tee eeeee 50c .. Jan. 2 
town, Conn) ........ $1. 56 Q Dec. 30 Dec. 22 (Holyoke, Mass) .... Q Jan. 3 Dec. 22 Perfection eee +5 STIBC Q, Jan | Gua renee Co of No nee » - 
ou. Store Prod cv pf. .37 Q Dec. 31 Dec. — Base Bank (Meriden, Personal L & S Bk (Chi) Q Jan | H (Mon ne ee). . —s . a. 3 ec. 31 
C & P Tel Balt City pf..$1.75 Q Jan. 15 Dec. 30 Me ciceavecnes 7“ Q Dec. 30 Dec. 27 a Com & Saves Bk | te ge lec, Ltd....... Dos ec. Dec. 1 
pA Rd Br Co (New _. "Tr & T 7% pf $1.75 S Jan. 2 Dec. 21 | (Calif) ......... 2 Q Jan. 1 Dec. 26 | Spee Goel & c Co. onc 3c BE BP dees 
Lisbon, Wis) pf..... .5¢c Q Jan. 2 Dec. 25 | Imp Life Assur Co .$3.75 Q Jan. 2 Dec. 31 Public ‘Sve ‘Corp of Texas e : | x Ww 7 Choc cv pf....... $1 Feb. 15 Jan. 25 
ony wat Bank & Trust Co Industrial Rayon ae icuiee 1 Q Jan. 16 Jan.10 | _ 7% pf......... 8S Jan. 2 Bs bern A Co, Inc..... 10c Dec. 22 Dec, 12 
c owa P & L 7% pf...... 1. an. . Vv r rs r svat 
| Serre S Dec. 30 Dec. 26 P % pf $1.75 Q J 2 Dec. 20 om 3 ¢ Tr Shrs, Se at Whaling Bank (New 5 
city "Ry "Go eoapten, rr = we ec. 30 Dec. 20 me Ge Bh. ccccse de & Bee. B BW. Se 8. GRE ccc ccccecs edo Jan. 15 Dec. 31 ss tandon, Conn) . ae -- Jan. 2 Dec. 30 
oectnsasee 1.50 Q Dec. 30 Dec. 20 Janss Invest Corp $6 ‘pf. $1.50 Q Jan.’ 2 Dec. 21 Reading Co. 25c Q Feb. 8 Jan. 11 Norwich I ry weeeer ees $1 .. Jan. 4 Dec. 30 
Cleveland” BM cciacncsossy $1.50 Q Dec. 30 Dec. 29 | Kansas P & L 7% pf....$1.75 Q Jan. 2 Dec. 20 | Rhine Westph Elec Pwr . efield R Cos ('26) pf.75¢ .. Jam. 2 Dec. 20 
BD GE gs vcccncccceed 1.50 Q Dec. 30 Dec. 29 Do 6% pf....... -.+.-$1.50 Q Jan. 2 Dec. Amer Shares..... -- 5% United Inv (Des Moines)...lc .. Jan. 2 Dec. 20 
Columbian Vise & Mfg. aaa Q Dec. 27 Dec. 23 Koloa Sugar Co. oe $4.50 Dec. 31 Dec. 24 Rice R Oil, Inc ‘ “ge Q Jan 2 Dec 26 itnahl 
Columbia Nat Bk (Was Lafayette Fire Ins.........$8 S Jan. 1 Dec. 21 | Richman Bros......... Sec Q Jan. 5 Jan. 4 Saawer iee Oa ie 2 ae oe 
ington, D C).........- 5 50 Q Jan. 2 Dec. 30 Lamont Corliss & Co....$1.50 Q Jan. 2 Dec Ridge Avenue Pas Railway a . ro Canton Co of Bait......”-$1 8 Dec. 30 Dec. 29 
Com Discount Corp (Los Life Ins Co of Va........ 75c Q Dec. 27 Dec. 23 (Philadelphia, Pa)...... $3 Q Jan. 2 Dec. 15 | First Nat Bk (Paterson, ; ; 
Angeles, Calif) 8% pf..20c Q Jan. 10 Jan. 1 | Lincoln Nat Bk (Newark).40c Q Jan. 2 Dec. 31 | RI wo Sve, A. -+++.$1 Q Feb. 1 Jan N 3) ——~RAaee Te eae ee 
“SS 17%c Q Jan. 10 Jan. 1 | Louisville Gas & El (Ky) Do pf.......... -e+seeeK00 Q Feb. 1 Jan. 15 | pulse Nat Bk of Cumber- 
Commonwealth Trust Co _* ere ‘$1.75 Q Jan. 15 Dec. 30 | Roos Br $6.50 pf........ Sige @ Feb. 1 Jan. 15 | ““"land, Md) .....-....20. $2 Q Jan. 2 Dec. 28 
(Pittsburgh, Pa) ..... Q@ Jan. 2 Dec. 26 WG ORs ciscccaceced $1.50 Q Jan. 15 Dec. 30 | St Croix Pap Co pf........$3 S Jan re) Dec 28 she be 3 OO 
Conestoga Nat Bank (Lan-— Do 5% pf....... .$1.25 Q Jan. 15 Dec. 30 | St. Joseph Stk Yds..... -15¢ Q Dec. 31 Dec. 20 
a a Saree $2 S Jan. 2 Dec. 31 | MacBeth-Evans Glass..65.789¢ Q Dec. 30 Dec. 12 } ‘mae Un Tr ......... re Q Jan a et hl ie 2S > fee .. Dec. 30 Dec. 26 
Consolidated Gas ........ » Mar.15 Feb. 2) M & P Stores. Lid wy | | ae oy | Sante a TS ent | @ jan. 2 Dec. 22 | Sees, S Jan. 2 Dec. 27 
Conn & a ae lw  .  naee tees cade sseeks . an. eC. r - . ; 24 Prem’r Shares, inc --10c S Jan. 15 Dec. 30 
pasate . S Feb. 1 Jan. 1 Manchester Gas 1% ait: $1. 75 Q Jan. 2 Dec. 20 — a Co of St L.25¢ 3 — ~ — - Savings Bank & Tr 
Corcoran- SEER Lamp Co encnester Saves BE &T 8  8= 8 —=—_ | lg at’ oe sec OT (Richmond) ‘ Q Jan. 2 Dec. 19 
% ae R ESAS P 1.75 Q Jan. 1 Dec. 20 (Pittsburgh. Pa) .....50c Q Jan. 2 Dec. 30 gee. at Ben aye Boston. . 2 3 Sve a ne a Waterloo Tr & Savings 
Cc.N&CL&T Co $1.50 Q Jan. 15 Dec. 29 | Mapes Consol Mfg Co.....75¢ Q Apr. 2 Mar.15 | secon wn oe BL ” phiia). Boe ‘'S Jan. 2 Dec. 27 Bk (Ontario) .......... 8 Jan. 2 Dec. 2 
TN ROO 2% Q Jan. 15 Dec. 29 PSR eee -75¢ Q July 2 June 15 Smyth Mf Q Jan > Dec. 21 Sav & Dep Bk 
Dakota Gen Tei 614% pf.$1.62% Q Jan. 2 Dec. 27 | Mass Util Associates pf.62%e Q Jan. 15 Dec. 30 eis Aone ke eae - @ gan. 3 Deo. 8 Pitts) ---$1 8S Jan. 2 Dec. 30 
Del a Co (Wilmington, Mercantile Trust (Balt).$2.50 Q Dec. 30 Dec. 30 Springfield Ry Cos °26 pf. ‘$2 S Jan. 2 Dec. 20 Bera wy 
ee ee $1. Q Jan. 15 Dec. 31 Merchants Ref pf.......$1.75 Q Feb. 1 Jan. 20 Springtd (Mass) | S$ De sit tie - = im 
Des ates Gas 8% pf.....$1 Q Jan. 2 Dec. 20 Merch & Newark Trust...50c Q Jan. 2 Dec. 27 & Trac Co. ie c Q Jan. 2 Dec. 26 Anglo Am Corp of 
Do 79 EER Ar. -.87T%c Q Jan. 2 Dec. 20 Merchants N Bk (Mobile. Stand Screw = pt pies: "$3 S Jan. 2 Dec. 21 Africa, 6% pf (108). - -6% Jan. 30 Dec. 30 
Deposited Ins Shrs, Ser A..6c .. Feb. 1 Jan. 2 ME kina six dwn eae 060d c¢ Q Jan. 2 Dec. 30 State & City Biag ‘Corp ee eo = es eee 1 .. Jan. 15 Dec. 27 
Diamond State Tel........ 50c Q Dec. 30 Dec. 30 Midland Steel ve . pf..$1 .. Jan. 16 Jan. 10 pf $1.50 @ Jan. 2 Dec. 20 d ntic Ice & Coal pf ....$2 .. Jan. 2 Dec. 20 
Discount Corp of N Y...... Q@ Jan. 2 Dec. 30 Missouri P $6 -$1.50 Q Jan. 2 Dec. 20 st Ly Bk Pi a Cs . $1. 2 2 Coca-Cola Bottling Co 
Dom Secur Cp (Richmond, Montreal Fin cs -4 Pra, a an a ee __of St. Louis isola Dec. 30 Dec. 27 
. : (Richmond, Va). 7c Q Ja 2 Dec. 23 Consol Trac Co (N J) $2 Jan. 15 D 30 
BD n.cnccccrecsessecs $1.50 S Dec. 29 Dec. 27 BG Pte PE... . cccce -$1.50 S Jan. 10 Dec. 21 State St Invest... ....40¢ Q Jan. 15 Dec. 30 ese jo} See aoe ae woes +e8 . : ec. 30 
Dom Fire insur............ S Jan. 2 Dec. 22 | Montrea! Tel Co. ...--80€ Q Jan. 15 Dec. 30 | guperv Sh, Inc........ 3-10c Jan. 15 Dec. 30 | Ein fg gh poe iet a Se .. Jan. 15 Jan. 5 
Eagle Lock Co............ 50c Q Jan. 2 Dec. 22 | Morrison Cafeterias, inc, Telluride P Co pf.. - $1.75 Dec. 30 Dec. 15 mer : “~ g . 3% 8 
Eastern Bakeries, Ltd, 614% % pt .........--....$1.75 Q Jan. 2 Dec. 2 | Trust End Sh, Ser H, reg.i0c .. Jan. 15 Dec. 30 | pypericia Gore wre ee os Pk 
ae Serer eee $1.62% Q Jan. 1 Dec. 31 Morristown Secur Corp $5 Trust Fund Shares reg. 4 3-10¢ Jan. 2 Dec. 30 pag gi eed af ereerees ie — 30 leo = 
East Penn RR 6% gtd...$1.50 S Jan. 16 Jan. 6 pf .........  S Jan. 2 Dec. 26 Do bearer .... 4 3-10¢ Jan. 2 Sane Car Mh & a we ae roy 9 
> : : Grace ( ) & bo, B pf. .$4 Dec. 29 Dec. 28 
East Scranton State Bank Morris Pian Corp of Am Unit-Carr Fastener. ..-++.-10¢ .. Jan. 15 Jan. 10 
(Scranton) ....... -30ec S Jan. 2 Dec. 20 6% pf Q Jan. 2 Dec. 21 United Gas P S$ $6 pr. $1.50 Q Jan. 2 Dec. 23 Increased. 
Edis El Ilium of Boston.$2.50 Q Feb. 1 Jan. 10 Morris Plan Bank (Balt). ‘me S Jan. 2 Dec. 19 | Un Milk Prod $3 pf....... 75c Q Jan. 2 Dec. 28 | Int-Isid Steam Navigation 
> " 15 | Municipal Gas Co (Texas) Un Nat Bk (Houston $2. 0263 .. Dec. 30 Dec. 30 Co, Ltd izmeee Dec. 29 Dec. 20 
El Secur Corp $5 pf..... $1.25 Q@ Dec. 29 Dec. ze: 15 j 1D 15 ec 
Equit Fire Ins Co (Charies- FF PE ano - ooo c vos ces $1.75 Q Jan. ec. Union Public Service Leh & Hud Riv Ry......... $2 Q Dec. 30 Dec. 21 
sie s Nat Bk Cham’burg (Pa).25e Q Dee. 30 Dec. 30 (Minn) 7% pf A ....$1.75 Q Jan. 1 Dec. 20 | Un Nat Bk (Pitts)......$4.21 .. Dec. 30 Dec. 28 
t s c) 4 S Jan. 2 : ; $4 30 
ton, 5 C)..........+-. Nat Bk Germantown & Tr.75c S Jan. 2 Dec. 31 Do 7% pf, B ..........$1.75 Q@ Jan. 1 Dec. 20 
Farm & Merch Nat Bank io: ‘aia aa "ys EE gic sanaie Ss 2 Se gee Do $6 pf. Co liiiiiligiise @ Jan: 1 Dec. 20 Stock. 
(Los Angeles)........ 50 Q Jan odiees Ge 9 (ey Q Jan. 1 Do $6 pf, D .$1.50 Q Jan. 1 Dec. 20 Tivoli Brew Co ...e10% .. Jan. 10 Dec. 30 
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Fails, Pa).............- $6 S Dec. 30 Dec. 30 London, Conn) 8 Jan. 2 Dee. 30 (Kan) 7% pf choiihaies! 75 Q Jan. 2 Dec. 2¢ Initial 
Farmers Nat Bank & Tr ‘ Neilson (Wm),Ltd,7% pf.$1.75 @ Dec. 30 Dec. 13 | u S$ Play Card Go........ Q Jan. 1 Dec. 21 nore Hats, Ltd........50¢ .. Jan. 15 Dec. 31 
(Boyerstown) ......... 35c S Jan. 2 Dec. 26 | Nevada-Cal Eiec pf........ Q Feb. 1 Dec. 30 | Utica, Clinton & Bingh r Tr, Inc ..$1.50 .. Jan. 19 Jan. 12 
Fiberloid Corp 7% pf....$1.75 Q Dec. 30 Dec. 20 New Eng Inv Sec Co pf.. $2 8S Jan. 2 Dec. 20 S Dec. 26 Dec. 16 Pi 
Fireman’s Fund Ins....... Q Jan. 15 Jan. 5 | New Brunsw Tel Co,Ltd.12%c Q Jan. 15 Dec. 31 Van de e ‘Hoi Dutch Special. 
First All-Canadian souateg New Britain (Conn) N Bk.$4 S Jan 2 Dec. 26 Bak, Inc, pf ..... 7. Q Jan. 4 Dec. 9 First Nat Bk (Englewood, ? 
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Railroad and Public Utility Earnings 


Continued from Page 15 


Western Maryland 


1933. 1932. 
November gross...... 1,053, = 996,372 
Net operating income. 361, 316,895 
Total income ..... oe 375, st} i 
Surplus after charges. . 1,2 


101,284 23 
Eleven months’ gross.. 11,259,312 11, oi9. 37 
Net operating income.. 3,656,430 3,335,675 


Tctal income ‘ 778,389 3,456,427 
Survlus after charges. . 783,997 487,983 


Western Pacific 


November net loss..... 95,048 
Elven months’ net loss 1,935,305 


233,628 
1,906,937 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 


1933. 1932. 
November qvess Fwerk aaa $1,351,105 $1, ane. 7 
*Net income............ 554 
Twelve months’ gross.. 15,519,565 15, waa “360 
*Net income............ ‘ 663 3,618, 143 
Surplus after preferred . 


dividends ,356 1,277,125 
*After taxes, charges and depreciation. 


American Water Works and Electric Com- 


pany 
2 eee 3, 696,602 3,606,516 
November gross 1866:295 


Net earnings.........--. 857,756 
Twelve months’ gross. 3 162,875 44,327,215 
Net earnings 22,386,892 22,533,645 
Net income after depre- 


GRE. occ sc aceesecece 3,591,504 4,229,353 
Commonwealth and Southern Corporation 
N mber gross........ 9,328,728 9.502.883 

Net after aa 4,810,464 5,235.7: 
+Net income ........... 1,76 1,092.091 
Twelve months’ gross. .109, 039'634 116,075,948 
Net after taxes......... 58,423,038 63,739,430 
*Fixed charges, &c. : 40,366,942 39.638,054 
Depreciation .........-. 9,530,412 9,577,167 
Net income . 8,525,684 14,524,209 
Preferred dividends 8,996,167 8,995,610 
> t after preferr 
eo wil hs —eaawates 470,483 $5,528,599 
*Includes interest, amortization of debt 


discount and expense. and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwea!th and Southern 7After fixed 
charges and depreciation. tSurplus. 


Havana Electric Kailway 
Jan. 1 to Dec, 24: Gross revenues, $2,248,077, 
against $2,178,994 in the 1932 period 
New York Railways Corporation 
1933. 1932. 
November gross... 416,876 376.948 
Balance after taxes... 39,746 53,1 


*Surplus after charges. 3,617 +7, 

Eleven months’ gross.. 4, = 033 4,457,189 
Balance aiter taxes... 694,670 584,592 
*Surplus after charges. 118,249 +80,739 


*These figures include bond interest and 
sinking fund requirements of certain con- 
trolled companies (for which New York 
Railways Corporation states it has no lia- 
bility) which are in default, and exclude 
interest on income bonds which has not 
been declared. +tDeficit. 

Northern States Power Company (Dela- 
ware) 
(Standard Gas and Electric System) 


Years ended Nov. 30 


Gross earnings ........ 31,000,766 32,577,065 
Net earnings ........... 14,937,091 16,163,271 
Total income .......... 15,041,211 16,265,319 
Net income after depre- 

Eee .+». 6,089,218 7,397,432 


Ohio Edison Company 
(Commonwealth and Southern System) 


November gross........ 1,304,168 1,291,909 
ee Oe ,193 371,367 
Twelve months’ gross.. 4. 730. 163 15,803,772 
*Net income .. 597,318 4,616,691 
Surplus after preferred 
(area 1.730.316 2,752,575 


*After taxes, interest and depreciation. 
Tennessee Electric Power Company 
(Commonwealth and Southern System) 
November gross...... QAR 147 
*Net income 133,854 
Twelve months’ gross.. 11,381.528 11,878,078 
*Net income . ,118,534 2,365,445 

Surplus er preferred 
SI 0:5 6350.5 5.5.9:480 565,987 814,785 
*After taxes, charges and depreciation. 


Third Avenue Railway System 


November gross........ 1,065,513 1,126,728 
Net earnings ........... 197,812 206.0356 
Deficit after charges... 3.226 *6,961 
Five months’ gross..... 5,286.726 5,804.465 
Net earnings ........... 926.800 1,057.730 
Deficit after charges... 74,548 *33,491 


*Net income 


Europe From an American Point of View 


Continued from Page 9 


sia. He attended a military academy and 
later the University of Kiev. In 1902 he 


joined the revolutionary movement 
against Czarism. In 1909 he was sen- 
tenced to exile in Siberia, but the next 


year he escaped; thenceforward until 
1917 he lived in France, engaged mostly 
in literary work. In 1917 he returned to 
Russia and saw active service in the revo 
lutionary army. From late 1927 to 
January, 1933, he was the Russian diplo- 
matic representative at Tokyo. From the 
latter date he has been vice chairman of 
the State Planning Commission. 
Ostriches are being bred in large num 
bers for the market in the Moscow Zod 
logical Park. Each pair raises fifteen 01 
sixteen young a year. When full-grown 
the birds weigh between 100 and 135 


pounds. Ostrich breeding on the grand 
scale on the southern steppes is con- 
templated. 
Notes. 
We are told that Finland, Lithuania 


and South Africa enjoy (at least in. com- 
parison with most countries of the 
world) a well-being on sound foundations 
or at any rate not beholden to inflation 
Finland’s foreign trade has improved 
strikingly within the past twelvemonth:; 
a thing difficult to explain, and the ex- 
planation as to Lithuania is even more 
difficult. South African 


recovery is 


largely due to drastic wise government 
measures regulating output of gold and 
You say one should add Pal- 
estine to the above group? Ah, but a 
false prosperity due to a land boom. The 
boom is subsiding, and with it will go 
the prosperity and with its going will 
come the familiar dislocations. 

lurkey contemplates a five-year indus- 
trial! 


diamonds. 


pian 





DIVIDEND 








BENEFICIAL INDUSTRIAL 
LOAN GORPORATION 


Dividend Notice 


R® GULAR quarterly 
dividends have been de 
clared by the board of direc- 
tors, as follows: 


Preferred Stock Series A 87¥4c 
per share 
Common Stock 37}4c per shave 


Both dividends have been de 
clared payable January 3, 
1934 to stockholders of record 
at close of business january 
15, 1934. 








E. A. Bamey 
Treasurer. 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
42 German dollar bond coupons. 65 70 
42 1. G. Farben I[ndustrie...... . 30 31 
42 Italian cons. 5% loan (int.). 80 81 
42 Lithuanian Lib. Ln. 5s, 1935 ($) 60 70 
$8 Panama 5s, 1963 (stpd. & unstpd.). 29 
42 Reichsbank s3- (German). 41 42% 
42 Russian ~ * 54s, 64s, c/a 2 2 
58 Santander 7s, 9 10F 
CANADIAN SECURITIES 
41 Dom. of Canada 4s, 1960.... A 921, 
41 Dominion of anne = pe ° 10: 
@6 Dominion of Cana 108 105 
29 Govt. of Newf’ ‘land. 5- SS. #44 al ‘all iss.10244F 
41 Govt. of Newfoundland 5s, 1952 103 oe 
41 Govt. of Newfoundland 5s, 1955. ".1034%F 
66 Govt. of Newfoundland 5s..... as F 103%4F 
41 Govt. of Newfoundland 5's, 1939. MF 
41 Govt. of Newfoundland 5's, 1942. toss F 
41 Govt. of Newfoundland 5%s, 1943. gd 
66 Govt. of Newfoundiand 5 -102 10344F 
41 Govt. of Newfoundland 2 4F 
66 Govt. of Newfoundilan: ti eee 102%F ae of 
88 Province of Alberta 4%, iat “ 96 
29 Province of Alberta 4 z. 99% 
89 Province of Alberta 5s, 88 90 
88 Prov. of British Col. ‘us, “2/6/38 93 
59 Prov. of British Col. a /-«. 96 97 
5@ Prov. of British Col. a /12/39. 89% 91 
#8 Prov. of British Col. 5s, 10/1/35.. 9416 
29 Prov. of British Col. 6s, 1941 . 95 
59 Province of Manitoba 5s, 6/2/44... 87 
58 Prov. of Nova Scotia 5s, 8/1/34.... 99 100 
89 Prov. of Nova Scotia 6s, 1936... 102% : 
88 Ont. Hydro 4s, 1957. ecces 92 93 
59 Province of Ontario 4s, 6/1/38 98% Hg 
88 Province of Ontario 4s, 6/1/66... ‘ 93: 
66 Province of Ontario 4%s, 12/1/36. ..101% 
66 Province of Ontario 44s, 1/15/39. ..101% 
88 Province of Ontario 4 1/15/34. . .105 
29 Province of Ontario 4 . -100% 102 
88 Province of Ontario 4 9/1/44 100% 101 
59 Province of Ontario 4 9/1/44 100% 1014 
66 Province of Ontario 44s, 9/1/44 101 101 
%® Province of Ontario 5s, 10/1/42.....101 102% 
89 Province of Ontario 5s, 1952. 102 103% 
29 Province of Ontario 5s, 1959...... .104 10: 
88 Province of Ontario 5s, 12/2/60. 105 1 
89 Province of Ontario 5s, 1959 105 105% 
58 Province of Quebec as 5 2/68. 97 98 
66 Province of Quebec $ 1950. -100 101% 
538 Province of Quebec 4 532/8, -.-100 101 
2® Prov. of Saskatchewan ‘D¥s, . 87 90 
89 Calgary (City of) 5s, 1935. 95 
66 Montreal Harbor Comm. 5s, 1969. -10T% 
58 Montreal (City of) ~. 2 1/50.... 91 92% 
89 Ottawa, City of, all issu oO. 
88 Ottawa, City of, 5s, ay M6 100 
88 Toronto Harbor 4%s, 1953. .. 98 ORS, 
89 Toronto (City of) all ‘tous. Ow. .. 
88% Toronto (City of) 5s, 4/1/37. 102 
48 Toronto (City of) 5s, 7/5. 104 
“4 Abitibi Pr. & Paper 5s, 1953. Mkt. Mkt. 
9@ Abitibi Pow. & Paper c/d 5s, 1953 16% 17 
9@ Canada Cement 5s, 1947 80 He) 
91 Canada Ee ae —_ i 3 1947 tod 801g 
9@ Canada er 58, 1953. 81 
SL ee Copper 6s, 1945 ‘ ae 
45 Canadian Intl. Paper 6s, 1949 ‘ 52 
63 Can. Intl. “soe Co. 68, 1949 ° 51@ 52% 
63 Can. Nati. Coal & Ore. Dock 5s,'36.100 
89 Canadian r £3 Ry. “, 1946. .1 10954 
41 Canadian Pacific Ry. 5s, 1934 
9@ Can. Pac. Ry. a4. 1944 ese - 4 Té6% 
29 Can. Rail & Harbour Term.6%s,'51. 21 24 
44 Duke Price P. 6s, 1966 (ye. E> Mkt. 8.15% 
9® Duke Price Power 6s, 1966... 0% 75% 
91 Duke Price Power 6s, 1966 75 
91 Famous Players 6s, 1948. 
9@ Gatineau Power 5s, 1956. Wt 78 
91 Gatineau Power 5s, 1956 cvceccs UE 78 
98 Gatineau Power 6s, Miia aa 70 
44 Gatineau Power 5s, 1956 (yd. bas.).Mkt. 6. 
29 Gt. Lakes Paper 6s ~_—, 7 & c/d. = 23F 
90 Great Lakes Paper és, 21% #21% 
91 Intl. Power & Paper of N tid. 58,'68 3? 79% 
91 Jamaica Public Serv. 5s, 1950 
9@ McColl-Frontenac Oil 6s, 1949. 95% 9614 
44 Manitoba Power 5%s, 1951 Mkt. Mkt. 
9@ Massey-Harris 5s, 63 coy 
29 Price Bros. & Co. 68, 1943... 61F 63F 
91 Price Bros. 6s, s regular. 64 
9¢@ Rio Lu. Re. 1935...... -100% 102 
#4 Shawinigan &P. she. "67 (yd. bas.).Mkt. 6.50% 
ot Smith ¢ ios oa Pai Mills ‘Bigs. 53 Ty ™ 
9! Se. ae . 4 
29 Winnipeg Elec. {954 20F 
HOME OWNERS’ LOANS. 
5@ Home Owners Loan Corp. 4s, 1951.. 87% 87% 
53 Home Owners Loan 4s, 1951... ‘ 87% 
71 Home Owners Loan 4s, 1951. ose 86% 


GOVERNMENT & MUNICIPAL BONDS 


al ABAMA: 
Alabama Highway 4%s, 3/1/40-60.5 m4 2 
Mobile, Ala. rfdg. 4%s, 10/1/37 
ARKANSAS: 
76 Arkansas 3s, new... ‘ 34F 
76 Arkansas Highways 5s e a” 
76 Arkansas Pensions Shorts 
7 Arkansas Road Districts “air 
85 Arkansas Road Districts 
76 «Little Rock Funding 4%s, short. 35” 
&5 Little Rock Schools...... . 
85 Little Rock Airports oe . 70 
76 Marion Schools... iemeenese ‘ 55 
85 Pine Bluff Schools....... ecasvecas 65 
85 St. Francis Levee Dist... coce 
76 Texarkana Schooils......... 36F 


35F 
47F 


a 


CHICAGO & COOK CO. TAX WARRANTS: 





71 City of Chicago, Corp., 1932 Levy... 98 
71° «City of Chicago, Corp., 1933 yrs = 
71 City of Chicago, Library, 1932 Levy. 97 
7 Chi Board of Edu., Educational 

Fund 1931 Levy : 93 
71 Chicago Board < ts ° ‘Educational 

Fund 1929 Levy.............«+.. 7 
Ti Chicago Board of Sau’, Educational 

DEE cn c¥s6peecencenece VA 
71 Chi o Bd. of Edu SGesaiienel 

1 ) F) PR eee . 89% 
71 Cicero (Ill.) Corp., 1932 Levy . 
71 Evanston (Ill.), 1932 Levy.. oe 90 
71 Forest Park (Jll.), 1932 eve: ee 
71 Oak Park (1l.), 1932 Levy <o 
FLORIDA: 
49 Avon Park, Fila ee Ow 
@ Bartow, Fis............. -.. OW 
Ti Chipley’ Sewage & Water W. 5s, °49.. . 
48 Dade Co., Fla. Sch. Dist. No. 2.... OW 
47 Dade Co., Fla. ... 6.666 ce ccc ennee 
ED Gin Wc cece ccccccsccccceus 
45 Jacksonville Se. .............065. 92 
49 Lake Co., Fila. w Bdge. D. No. 9 OW 
47 Lakeland Light ry Water, Fila -- 
SE TE, 0.0.006050060ch00 eres ° 
49 Co., Fila. Sch. Dist. No. 1... OW 
GE GRURMER, FER. oo ccc cccccsscccccccces + 50% 
49 Palm Beach, Fia., Road & Bdge.... O 
Ge TI, Be ecco sic cccccccccccccce ow 
47 +St. Petersburg, Fia....... ooo 
47 Seminole Co., Fia........... 6c ccens ow 
We PM, DOs ccc ccccccccs ceccccccsce 51 
47 Tampa Water Works............... 63 


BW 





GOVT. & MUNICIPAL BONDS (Cont.) 









GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. Key. Bid. Offer. 
GEORGIA: NEW ENGLAND: 
7 Griep Ca. Bydre Ge... ...ccccccccces ba) 56 (Quoted on yield basis.) 
KENTUCKY: 21 Boston Metro. Dist. 4%s, 1937...... 4.10 3.75 
71 Kentucky Municipals ow 21 Brockton, Mass., notes 8/20/34..... --- 3.25 
SIANA: 21 Maine, State of, 4s, 1949........... 3.70 3.50 
age I 21 Mass., Commonwealth of, 3%s, 1949 3.25 3.15 
Louisiana Highway 414s, 1940-50.... 65 -: 21 Mass., Comm’ith of, notes 11/1/34.. .. 1.50 
AH Louisiana Highway 5s. coos OO 73 21 Newton Mass., 3%s, 1946 35 3.20 
92 Louisiana Highway 5s, 1936-38...... 74 ee 21 Provide-ce R. I 4s 1964 Reg 4.25 4.10 
92 Louisiana Port Comm. 5s, a 45.. 64 T ££ o, —. K . 
86 Louisiana Port Comm. 4%s, esr 63% 21 Springfield, Mass., * Lt posbeenee 4.00 3.90 
36 Leulstiena Port Comm. Se..... 67 21 Warwick, R. I., 434s, 1937-39........ 4.80 4.40 
92 New Orleans ser. g. 448, 1940-60... ’ 21 Wilmington. Mass., reg "oa. 45.... 4.20 4.00 
92 Shreveport Water Reserv. 5s,1940-60 78 NEW JERSEY: 
MICHIGAN: #4 Franklin (Twp. of) Sch. 4%s, 4/1/50 .. Bw 
36 Detroit, Mich., bonds. SERN Ow BW 44 Garfield (Bor. of) School 5, 7/1/34 BW 
81 Detroit, City of, Water 4s,.......... 62F 65F #4 Lodi (Bor. of) Water 4\%s, 11/1/58. BW 
81 Detroit, City of, Sewer 4s........... 43F 46F 44 Monmouth Beach (Bor. of) Road 
= een pad be —— dus. sececces , = 5\%s, 7/1/36 Sepenabedniir. et BW 
x etroit ty o WWGE GB. cccccccs . . 
$1 Hamtramck, City of, 5s............ F sor | NEW YORK: 
MISSOURI: 83 Buffalo (N. Y.) 4%s, 1939......... 96% ... 
85 Elsberry Drainage, Lincoln Co., 3 45 88 Buffalo (N. Y.) 6s, 1943........... 103% 105% 
85 New Madrid Co., Drainage No NORTH CAROLINA: 
COREEY) wo cen cen reresecceseseccccs 49 North Carolina, all issues.......... OW .. 
85 ——— Co., Drainage No. 3, i" 78 Brunswick Co. Road 54%s......-...- .. 22F 
a * peek 78 Montgomery Co. Court House 6s. 45F 
- Pemiacot Co., Drainage — es = 70F .. 78 Morehead City Street = ois. 14F 
85 St. Francis Levee 6s, past due..... 65F 70F 44 No. Carolina 4%s, 7/1/34-60 ‘S00. 1 5.00- “M4 
i—H. D. Knox & Co., 11 Broadway, N. ¥.| 48—-W. G. Riley & Co., 1 Wall St., N. Y. 
Phone Digby 4-1389. 27 State St., Phone BOwling Green 9-0130. 
Boston. one Capital 8950. 49—Pask & Walbridge, 1 Wall St., N. Y. 
2—Gillet & Co., Inc., Light and Redwood Phone Digby 4-9500. 
Sts., Baltimore, M Phone Balti.: | 50—Morton Lachenbruch & Co., Inc., 
Plaza 9000; N. ¥.: REctor 2-7340. Broadway, N. Y. Phone Digby 4- eon. 
$—Stein Bros. & Boyce, 6 Se. Calvert St.,| 51—Dent Smith & Co., Inc., 60 Broad St., 
paeionens Md. Phone Balti.: Plaza N. Y. Phone HAnover 2-7783. 
8400 ; ¥.: REctor 2-6880. 52—Ryan & McManus, 24 Broad St., N. Y. 
4—Maine " Securities a + tae Bidg., Phone HAnover 2-3050. 
Portian one 2- 53—F M. 
SE. J. Kitching & Co.. 75 Federal. St., OT Fee eee, Segee 
| — yo gee HUBbard 6630; Hart- 54 Hart Smith & Co., 52, Wall St., N. Y. 
one nover 
Tae “ — oer. , 300 Beendwag, 55—Colenial Bond and Share Corp., 307 First 
Natl. Bank Bidg., Baltimore. Phone 


7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 
8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone "HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 Gontpat Row, Hartford. 
Phone 5-0151; N. Y., CAnai 6- 
an Cc. Renee & Co., 2 Federal 
Boston. Phone HANcock 8715. 
on & Cabot, 111 Devonshire St., Bos- 
ten. Phone HANcock 7320. 
13—Goodwin Beach & Co., 24 Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
idg., Providence. Phone Dexter 5342. 
15—Newton & Co., 31 Milk St., Boston. 
lb aetperey 4053. N. Y.. Digby 4-9400. 
16—Frank E. Collins & Co., 
Boston. Phone HANcoc 
17—May & Gannon, & State St., Bosto 
Bn: HUBbard 8360. N. Y., CA ‘An.6-2610. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 
is—H. C. Wainwright & no 6@ State St., 
Boston. Phone rd 0060. 


an Homsey Co., he. Bank 
Bld Boston. Phone CAPitol 4330. 

21—Whiting, Weeks & Knowles, Inc., 24 Fed- 
eral St., Boston. Ph. HUB bard 1170. 

22—Arthur C. Richards & Co., 2017 Packard 
Bidg., Smo, Phone Locust 


1126; N. Whitehall ——-. 

23—Jenkins, Whedbee bee & Poe, 10 South St., 
Baltimore. Phone PrAss 1516. New 
York., Digby 4-1859. 

24—Howard V. Noll & Co., Inc., 420 Lex- 
ington Av., N. Y. Ph. MOhawk 4-5332. 

25—Belzer & Co., Land Title Bldg., Phila- 


delphia. ‘Phone Rittenhouse 8500; 

N. Y., REctor 2-5042, 4289. 
26—Bioren & Co.. 1,508 Walnut St., Phila- 

delphia. Phone Pennypacker 


27—Herbert H. Blizzard & Co., 123 So. Broad 
Phone P 


St., i 
acker 6161; Y., HAnover 2-4120; 
Igby 4-3400. 
28—Boenning & Co., 1,606 Walnut St., PRs: 
hia Ph one Pennypacker 
N. Y., Digby 4-2800. 
29—Chas. King & Uo., 61 Broadway. Phone 
WHitehall 4-8980. 
30—W. H. Newbold’s Son & Co., 1,517 Lecust 
St., Philadelphia. Phone Penny- 
packer 1234; N. Y., JOhn 4-2102. 
31—Alexander Smith & 'Co.. 1,420 Walnut 
St., Philadelphia. Phone Penny- 
packer 6754 
32—Yarnall & Co., 1,528 Walnut St., Phila- 
delphia. Phone Pennypacker . 0300; 
N. Y., BOwling Green 9- 
83—Stroud & Co., Inc., 1429 Wainut St., 
peeses hia. Phone Rittenhouse 5329; 
N 
Broad- 


bt. Heffernan & Co 
34— Robt _s effernan 
N. Y. Phone Digby "4 W124 = 
35—Eawin, ‘Wolff & Co., 30 Broad St., N. 
Ph. HAnover 2- 2033. See Front idouan 
36—Geodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
oe Walker & Sons, 61 Broadway, 
¥. Phone WHitehall 4-8500. Bos- 
Son -haberty 4545; Hartford 2-0161. 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4- 8740. 
39—Wm. C. Orton & Co., 43 Exchange PIl., 
N. ¥. Phone HAnover 2-1500. 
41—A. E. Ames & Co., 120 Broadway, N. Y¥- 
Phone REctor 2-7231. 
42—M. S. Wien & Co., 25 Broad St., N. ¥. 
Phone HAnover 2-8780. 
43—T. b MacDonald & Co., 29 Broadway, 
¥Y. Phone Digby 4-0724. 
ee. Gwynne & Co., 65 Broadway, 
N. ¥. Phone WHitehall 4-1900. 
45—Hopkins Bros., 14 Wall St., N. Y. Phone 
REctor 2- 1767. 
46—N. @. Horner & Co., Inc., 50 Broadway, 
Y. Phone BOwling Green 9-3575. 
47—Ed. NC. Wright & Co., 49 Wall St., N. Y. 
Phone WAnover 2-1166. 








a & Co., 
57—Swart Brent & Co., 
N. ¥ 


59--Wood, Gundy & 
N.Y 


a - & Farrington, 
o-= & Co., 


66—Sadler & Co., 
6i—F. M. Zeiler & Co., 
68—First LaSalle Co 
69—First Wisconsin Co., 
way q 
70—Robert M. Markwell & Co., 
St. Bldg., Chicage. Ph. Andover 5775. 
Camp & Feil, Inc., 39 So. 


Chicago. Ph. Andover 2424 


7i—Enyart, Van 
LaSafie St., 
72—Joseph H. Preiss & Co., 


73—Edward D. Jones & Co., 
74—Fusz-Schm 


76—Scherck, Richter Co., 
7T7—W. L. Budde & Co., 


79—Smith, Moore & Co., 


82—O’ Donnell. 
83—Wallace & 
85—Peltason, 


92~-C. sa » Bovey & Co., 


HAnover 2-3050 

‘Ine. ep 
Phone REctor 2-1221. 

Inc., 25 Broad 
Phone Hanover 2-0510. 


58—Edwin L. Lobdell & Co., Inc., 209 So. 


LaSalle St., Chicage. Ph. Central 
Co., Inc., 14 Wall 
Phone ry wy 7-6080. 


ge Redwood 
St. timore, Md. ‘Phone E Plaza 9260; 
N. ’Y., ANdrews 3- 6630 ; Philadelphia, 


52 Wall St., N. Y. 

3971. 

Inc., 120 Broadway, N. Y. 
135 So. 


Lombard 
Phone HAnover 2- 


Phone REctor 2- 1900 ; 
Salle or Giese! Phone Rand 
7265 ; 


4 Los An 
Phebe Mutual oe 
San Francisco, Phone Douglass 


oe a et ‘-—° a. f one Main 
acific ortland, Ore., 
Phone 3305. 


Atwater 


63—Fairman, Perry & Co., 208 So. LaSalle 
Phone Randolph 4068. 
64—F. S. Yantis & Co., 


St., Chicago. 
120 So. LaSalle 


Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., 
waukee. Phone Daly 5392. 


105 So. LaSalle St., 
Phone State 0577. 

209 So. LaSaile 
Phone Central 5387. 
Inc., 231 So. La S: 
Phone Central 4424. 


cago. 
Chicago. 
Chicago 
Av., Milwaukee, Wis. 


St. Louis. Phone Central 1766. 


Bank oe: ~¥ Louis. 
elz 


Bidg., St. Louis. Phone Central 2614 
and L. D. 294. 
15—Stix & Co., 309 Olive St., St. Louis. 


Phone Garfield 0514. 


Phone Garfield 0225. 
Inc., 


St. Louis. 


‘ Bidg., Cincinnati. Ph. Parkway 7084. 
78—Edward Brockhaus & Co., First Natl. 
Bank Bidg., yy ~~: Ph. Main 1300 


Louis. Phone Garfield 5225. 


a 
so—J. J. B. Hilliard & Son, 419 West Jeffer- 


Louisville. Phone Jackson 


son, 
81—Whitlock, Smith & Co., Penobscot Bldg., 


Detroit. Phone Cherry 4900. 

Humphries & Fuehrer, 
z-, Detroit. 
Trost, 1703 
Bldg., Buffalo. Ph. Washington 
Tenenbaum & Harris, 


obscot Bid 


921 Bo: 
Phone Central 9626. 


86—G. H. Walker & Co., 1 Wall St., N. Y. 


Phone WHitehall 4-4554; Bway. 
Locust, 


Buffalo. 


Niagara St., 
N. Y., WHitehall 4- 


ington 8060; 


88—Bell. Gouinlock & Co., Ltd., 25 King St., 


W., Toronto. Phone Elgin 


89—R. A. Daly & Co., Ltd., 80 King St., W., 


Toronto. Phone Elgin 4441. 
90—J. R. Meggeson & Co., Ltd., Royal Bank 
Bidg., Toronto. Phone Hagin Coes 
91—Greenshields & Co., 507 Pines 
a Montreal. "Wiwas Plateau 


BOwling Green 9-5544. 


120 Broadway, 


“Russ Buildin 4 


110 E. Wisconsin 
Phone Broad- 


1 LaSalle 


810 Boatmen’s 
Ph.Central 7600. 
e & Co., Boatmen’s Bank 


Landreth Bidg., 


Union Central 


509 Olive St., St. 


Liberty Bank 


atmen’s Bank Bidg., St. Louis. 


St. Louis. Ph. Central 0838. 
i Hutton & Pomeroy, Inc., 70 
Phone Wash- 


Inc., 80 Broad St., 


St., 


7903. 
St., 


La- 
olph 
eles, 


St., 
Mil- 
Chi- 

St., 
alle, 


4211. 
Pen- 


6707. 
Inc., 


and 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OHIO: 
36 Ohio Ly - penne Ow 
78 Akron 4 68 72 
18 Cincinnat 4s 991% 
78 Columbus 6s . 98 101 
78 Toledo 4%s : 68 71 
yg aaa ag gg 
30 Beaver Co., re 4.25% 3.90% 
30 Penna., Goimwit rs) 4.00% 3.50% 
30 Phila. , School Dist. 448 4.50% 4.25% 
30 Phila., Pa. ” City of, 44s ($) 82 84 
32 Philadelphia Long 4s -- 80% 81% 
32 Philadelphia Long 4% 83 
32 Philadelphia Long atts 87 88 
$2 Philadelphia Long 5s 96% 98 
30 Pittsburgh, Pa., 44s -»-4.25% 4.00% 
SOUTH CAROLINA: 
49 South Carolina, all issues Ow 
45 Charleston, 8. C., 5s, 1942 78%, 
TEXAS: 
92 Dallas 4%s, 1940-50 (yd. basis). .5.00-1% 
92 Galveston Co. 5s, 1957 -. 94 
92 Harris Co. Road 4%s, 1940-50 5.00-1% 
92 Houston 4%s, 1940-50 5.50-2 
92 San Antonio W. W. 5s, 1950-65. .5.00-2 
WISCONSIN: 
(Quoted on yield basis.) 

69 Dane Co. H’way 44s or 4%s (any 

ene Ww. 
69 Dodge Co. H’way 5s, 4/1/43 - «- 4.25% 
69 Dodge Co. H’way 4%s (any mat ). Ow 
69 Jefferson Co. H’way 4%s & 5s, var. OW 
6®@ Milw. Co. Corp. 4s, 448, 444s, var.. OW 
69 —- ay Met. Sewer 4%s, 4%s (any 

5.25-1% 

69 Milw. Go. Ct. Hse. 4i 4s & 44s (any 

MAME.) ncccce ow 
69 Ouauines Co. H’way 4%s, or 4%s,var. OW 
68 Rock Co. H’way 4%s or 5s (any 

SIGE) csccecs . OW 
69 Washington Co. H’way 5s(any mat.) OW 


CENTURY OF PROGRESS BONDS 
71 Century of Prog. 6s 1935, unstpd. 
50% pd. ° 54 57 


WATER COMPANY BONDS 








62 Alabama Water Serv. 5s, 1957 47 4814 
Arkansas Water 5s, 1956 BAI 
57 Arkansas Water Co. 5s 83%, 84) 
2 Birmingham Water 5s 6 89} 
57 Birmingham Water Works 5%%s, 1954 93 
2 City Water of Chattanooga 5s 1954. 94 9614 
57 Commonwealth Water Co. 5%s, 1947 98 99% 
57 Community Water Service 5i4s, 1946 30 31% 
57 Community Water Service 6s, 1946.. 34 3514 
1 Consol Water Utica 4%s, 1958 67 6816 
57 Davenport Water Co. 5s, 1961...... 84% 
57 East St. Louis Int. Water 5s, 1942.. 70 72 
57 East St. Louis & Int. Water 6s, 1942 78 
57 Greenwich Water & Gas 5s, 1952... 67% 
57 Illinois Water Service 5s, 1952...... 70 711g 
71 Interstate Water 6s, 1940 90 
31 pasanenes Water Co. A, 5%s, °40 63 66 
57 Long Island Water 5%s, 1955 5914 
57 Monmouth Cons. Water 5s, 1956 734 
43 New Rochelle Water 5\%s, 1951 .. 80 8114 
1 New York Water Service 5s, 1951 71% 472% 
57 New York Water Serv. 5s, 1951 71 72 
57 Ohio Water Serv. 5s, 1958 44% 45% 
62 Ohio Water Serv. 5s, 1958 454% 46 
62 Oregon-Washington Water 5s, 1957. 48 49 
57 Penn. State Water 5%s, 1952 -. 65% 66% 
57 Penn. Water Serv. 5s, 1957 61 
57 Roanoke Waterworks 5s, 1950 62 6314 
79 St. Louis Co. Water 5s and 5s Ow BW 
86 Sedalia (Mo.) Water Co. 5%s, 1947. 68 72 
57 Scranton Spr. Br Water Serv. 5s,’67 61% & 
57 Union Water Serv. 54s, 1951 - 67% 8% 
57 Western New York Water 5s, 1951 6514 - 
PUBLIC UTILITY BONDS 
22 Allentown & Beth. Gas Co. 5\s, '54.104% 
St Amer. States Power 5s, °48 34 35 
2 Amer. States Pub. Serv. ist 5 33% Wy 
45 Amer. States. Pub. Serv 34 35 
2 Amer. States Pub. Serv. 6 19% 21% 
51 Atlantic Beach Bridge 64 72 
52 Aurora, Elgin & Chicago 10F 
% Brandenburg Elec. 6s, 19 47 49 
83 Buffalo Gen. El. ist 5s 103% 104% 
83 Buffalo Gen. El. ref. 5s, 1939 102% 104 
62 Calif. Gas &_Elec. 5s, 1937 103 103% 
6 Cedar Rapids 5s, 1953 104% 105% 
$8 Central Ariz. Lt. & Pr. 5s, 1960 75 
2 Central Gas & Elec. ist 5%s, 1946.. 31 32% 
2 Central Gas & Elec. ist 4s, 1946 32% 34 
2 Colorado Central Power 5%, ‘46 61% 63% 
> River Power 5a, 1952 ee 92 
32 Delaware Elec. Pow. deb. 5%s, "69. 65 67 
22 Des Moines Gas Co. 5s, 1956 98 99 
34 Dominion Gas & Elec. #8, 1945 49 50 
77 Twaueene Natural Gas 7s. 1948 5 ° 
75 East St. Louis Lt. & Pr. 5s, 1940.. 88 92 
52 Federal Public Service 4s, 1947 17 
43 Florida Public Service 6s, 1955 294%F 
2 Gulf Public Serv. 6s, 1945 37 40 
22 Harrisburg Gas Co. 5s, 1970 101% 
83 Hydraulic Pr. 5s, 1950 104% 105% 
32 Indiana General Serv. iis, 1948 97 98 
31 Indianapolis Nor. Trac. 6s, 1932 12 
62 Indianapolis Pow. & Lt. 5s, 1957 75 76 
52 lowa Public Service 5s, 1968 38 39 
1 Kansas Electric Power 5s, 1951 70 73 
71 Kansas Pr. & Lt. 6s, 1947 91 91% 
28 Kentucky Trac. & Term. 5s, 1951 32 35 
$1 Keystone Telephone Co. 5s, 1935 74 76 
31 Keystone Telephone Co. 5%%s, 1955.. 60 62% 
51 Key West Electric 5s 40 
6 Los Angeles Gas & Elec. 5s, 1961 906=—ss 91 
6 Los Angeles Gas & Elec. 5% 1949. 97 9k, 
22 Luzerne Co. Gas & Elec. 5s, 1948...100% 101% 
$@ Luzerne Co. Gas & Elec. Co. 5s, "48 99% 100% 
30 Luzerne Co. Gas & Elec. Co. 68,’54. 97 100 
3S Luzerne Co. G.&E. ist & ref. 65,'54. 99% 100% 
28 Municipal Service 6s, ‘56 46 48 
6 Narragansett Elec. 5s, 1955 94% 95% 
$1 Nashville G. & Heat. 5s,'37 (angrd.) ‘ 90 
62 Nevada-Calif. Elec. 5s, 1956 61 62 
34 New York Water Service 5s, 1951.. 71% 72% 
83 Niagara Falls Pr. 6s, 1950 -104% 
87 Niag. Falls P. Co. ist & cons.5s,'59.100 102 
87 Niagara, Lockpt & Ont Power Co 
st & ref, 5s, 1955, A 95% 
62 North American Lt. & Pr. 5s, 1935 92 94 
@2 North American Lt. & Pr. 5s, 1936. 82 4 
6 Northern States 5s, 1941 ‘ 90% 92 
12 Northern Utilities 6445, 1943, w. w BW 
S52 Okla. City-Ada-Atoka 6s, 1944 6F 
75 Okla. Power Holding Co 8, 1943. = BW 
® Pacific Gas & Elec’ Sigs, 1052 98 
6 Pacific Gas & Elec. 6s, 1941 183 104i 
62 Pacific Public Service 5s, 1936 70 
28 Pecos Valley Pow. & Lt. 6%s, 1937. ft 44 
22 Penna. Water&Pr. Co. ist 5s, 1940.103% 104% 
6 Phila. Elec. Co. ist 5s, 1966 . 10 107% 
87 Power Corp. | . Y¥. ist s.f. 64s,"42 70 be 
81 Power Corp. Y. deb Sipe "47. 52 
5h Prescott Gas % Biec 6s, 1940. ‘ leg 
62 Public Serv. & Colo. 5%s, 1954 
62 Public Serv. of Colo. 6s, 1961 


Ht a P. 6s,°48 80 
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> ADVERTISEMENTS 
y PUBLIC UTIL 3 (Cont 
4 . ITY BONDS AD 
len. (Cont.) ema VERTISEMENTS, 
L ESTATE . 
X& St. Louis Co. Gas Bid. Offer. | Ke: SECURITIES 
y. (Cont.) AI 
$1 Saimon River Pow. Go. tet 5a.°53... 101% 102 FEDERAL LAN — ——— >VERTISEMENTS. 
$ = Diego yes at fs 52. +306 107” Bs Sy ye (St. L.) 6s, 1941.. yo Offer. | Key. ND BANK BONDS wate tn 
32 San Diss Wane — mg MT -- 83 . 4 Deake Tower és, 1645". SF |: 63 Federal Land Bank 56 _ Offer. | Key. MAINE SECURITIES 
Savannah , 82 ewater Beach Apts. 6s 1942 tteteeeeeenees 8 97 
2 seranton gree: & Pr Sire at S Ellicott Sa. ist te. = 1943 “ INDUSTRIAL AND MISC. aonee ¢ Eastern Mis ¢ com......, = Offer 
era & San Bran EE ES 101% 102% 4 assy Apts. L.) vance Bag & Paper Co. 4 Good & ‘gunbehen Sadi ggetacs tes 
6 Southern Calif 2d 5s...... oe — "Fiotel s 78 Alton-St. Louis Bridg 6s, 1952. 19 4 Gear Worsted Vianna elas ipa Sy 3 5 
€ Southern Calif. Edison oar i854---- a 16 (StL. 1 Asso. Simm ~ a) 1947. 38F 46 $ Great Northern Paper .... pct eties 28 
. Edison 5s, a4 | as &. 1956. . 14 ons Hardware 6 Ba 4 Oxford P ME onsesersoeees 
$F Gouthern Calif. Gas Se, lists... seg er” | G3, hate Ete 100 63 Bear Min Hose es e, 1983 17F 4 fens |.  phepepemophebeesn : 
52 Southwest Sues es Gas 448, 1968.. 76% 38 Goldbiatt Bros. Rag 83 Buffalo General Laundries’¢ 78,53 73 4 poppetell Mig... I, 36 = 39 
#2 Suburban Gas Co. of Phila, 'Ssissi.i0y, °° | 2 Horbor sunese O48, 1985. SE California Dairies Gis, 194 a 4 Warren (8 D.) coal 30 
rginia Publi : uildin oe aguay 8 gg 4 2 ERG Rese: 
Washington rye eed 6s, -_ OS eau 83% ia Hotel pene is (Denver) ‘Gis. 17F oe 7 Cape Gieardeee Bridge an } -¥ ot* 5F Worumbo Mfg. pf. ....0000 0500707" 3 13 
m N. Y. Utilities 1st 5s, 194 2 #H opolitan: (Denver) 646, sa ble 64s, 1947. RHODE th 
@100 4 lotel Lennox (St_ 168,'42 1 ¥ 52 Celotex Co » 1947 ........ 4 ISLAND SE 
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18 Brockton Gas Lt. Co i394 15 | 18 Rockland Lt. & Power Co iitknioa 8% | 24 U. S. Banking com. (stpd.). wey 10% | 19 Ludlow Mfg. Ass i 84% 86 
83 Buff., Niag. & East. $5 pf 70 7: | 18 Springfield Gas Lt. Co cocccces SD 22 50 Vulcanite Portland Cement..... -- 1% 1's 19 Newmarket Mfg 51 53 
83 Buff., Niag. & East. $1.60 of. 15% 16% 5 Western Mass. Cos 22 23 86 Western Cartridge 6% pf....... 62 B4 10 Pepperell Mfg 17 78 
87 Buff., Niag. & East. P. Corp. $5 pf. 9 72 18 Western Mass. Cos — 8) 8 oe ee ee eh = > -b3 = 3 : 
% Carolina Power & Light 7% pf 25 27 : "Br es t Oo. pi : ; anfor ills 28144 30 
+ ‘ 1. . a id Bs 25 20 INDUSTRIAL STOCKS 63 Wichita Union Stock Yards com. 56 59 19 Sanford Mills 29 32 
79 Comm'weaith Util. 6, io, 7% pt 25 30 i > : 4 9 
$1 Consolidated Gas Util, 1 5 Boston Herald-Traveler ' 10% 11% | 36 Yeasties Products 2% 3 be . - 27% 28% 
% Consumers Power 6% of. 534 34% 12 Boston Wharf 46 rwre ° _ yet a 7S 2g 3 
is Fitenbur Gas & Elec. Co 35 37 53 Chicago Daily News com 20 2oy, | INVESTMENT TRUST SECURITIES. 16 tic : 10 12 
67 Illinois Power & Light $6 pt 11 11% 67 Chicago Daily News pf . 75 16 | 62 Amer., Brit. & Cont. 5s, ’43 68% 70 Wy . pre" —— . . 
43 Indianapolis Pr. & Lt. 6%% pf 48 50 39 Continental Oi!, Maine eae big ? 2 Amer. Capital Corp. $3 pf 1 18 | BREWING AND DISTILLING STOCKS 
4 Jersey Central Power & Lt. 5%% pf. 40 42 16 Dennison Mfg. pf. ($10 par) 50c 4% Bancshares, Ltd 90 1.15 42 Brewers & Disti iver, B.C 2% 23 
51 Kansas City Pub. Serv. pf % 1% 36 Di Giorgio Fruit com ~~? 1 1 Consolidated Investment Trust 14 16 ; 7% Griesdieck West wy 1214 13%: 





Week Ended Transactions on Out-of-Town Markets © saturday, Dec. 30 



























































San Francisco San Francisco Los Angeles Detroit Montreal Montreal 
STOCK EXCHANGE. CURB EXCHANGE STOCK EXCHANGE STOCKS STOCK EXCHANGE. STGCK EXCHANGE. 
STOCKS. STOCKS STOCKS. Sales High. Low STOCKS STED MINING STOCK 
— High.Low.Last. Sales High.Low.Last. Sales High. Low. Last 285 Bendix 17% 151% | gales High. Low. Last. | Sales High. Low. Last 
28 AlasJunGM. 22% 21% 21% 15 Do 2d pf. 1644 16% 16% 100 SeabNatBk 15 15 15 910 Auto City 2 % 10 Amal Ei pf 10 10 = 10 Pat 50 84 
1, 924 Anglo-Cal N 120 Dom Oil F. 20° 17 20 2.400 Sec-F NtBk 30 25% 30 1,290 Bower 10 = 9 100 BathP&P.A 4 ‘ ‘ i 7 37 
kof SF 84 7% 8% 10 Ed Dent S. 5% 5% 5% 100 Shell Un Oil iz 7%, | (7% | 100 Auto Fan 50.50 5 Bawif N G ee ie eee 
2,150 Asso Ins Fd 1 % % 200 Elec B & S 11% 11% 11% 100 SigOUl&G,A 1% 1%) 41.865 Briggs 124% 111 — a - a 1.01 1.00 1.01 
955 AtIDiesE,A. 1% 1% 1% 2,267 Gen Motors 35% 33%, 35 800 Soc Vac 188 15% 16%, | mo » le is 15 ed 6% pf 6 6 6 y Grah..1.20 1.15 1.19 
21 Bk of Cal..121 121 121 500 Holly Dev 35.35.35 1,900 So Cal Bd. 15% 14% 15% 1,525 Burroughs oA 1S 241 Bell T Can.111% 109% 111% 39 O387Sté«a 
913 Bond & Sh s% 4% 4% 1,325 Idaho Md .. 3.20 2.85 2.10 64 Do or pf 30% 3014 30% | 2,999 Chrysler 57 =653%] 4.032 Braz T. L 1 Ant...1.83 1.77 1.77 
1,547 Byron Jack 3% 3% 1,886 Italo Pet 14 05.05 100 Do T%pfA 20% 20% 20% 75 Cons Paper 6% 6% & Pow.. 11% 10% 1,300 Sher-Gord..1.03 0 1.0 
260 Calamb — = 21 21 900 Do pf 51 50 «50 700 Dos tpt, B i7%% 16% 17}, | 800 Cont! Mot 1! u oss 4 ‘gle Tig . i 1.00 1 0 
Do 7% Pp 19% 19% 19% 300 Libby McN. 3 2% 3 1,300 Do5%%ptC 15% 15% 15% | 1999 Det & Clev 2% 2% ao a } a 2% 2% " 08 .07% .08 
Cal Copper. , , ON anc q 9 9 2 ‘ > < 28 | 4: rC Pw,A. 224% 213 v7 €...1.25 1.25 2 
0 al Cot M «3 ai ai 14 Mont Ward 21% 21% 21%! 1 to poo “Apt. 1% 78% i3%, 619 Det Bélecn 6i% 50% 265 DoB ‘mM 4 -_ c ad 18 ~ , 18 
100 Cal Ink. A. 19% 19% 19%, 500MT&M&MO 04 04 .04| 2,300 Std Oil Cal 40% 37% 40% | 325 Det Mich St 14? 138% 140 Bruck S M. 16 15% 16 — 
60 Cal_OreFiwr — - 100 Nati Autof. 3.60 3.60 3 60 170 Title In& T 19% 192 19%5 aia." 6% 8% 95 Bldg Pr. A117? 17 manage 
% pf... 2: 20 } 50 Do p 9 49 | 13,400 Transamer. 6% 6% 6% “ : ? “- ; > a N 38 13 3 
3,997 Cal Packing 20 18% 19% 700 Occid Pet 47 .45 .47! 2,000 Union Oil.. is? 18” 184, 1,800 Excell-O 3% 3% 25 Can Cem 7 esat...105 198 108 
3.718 Caterpil Tr. 25 23% 24%| 280 Pac Assoc..12 9 9 120 WeberSh&aF 1,129 Fed Mogul 4 3B 160 Do pf 32% ee, oe ee 
210 Cons o Chem ian 1.815 Pac East 1% 1% 1% mee. @*s 84 aoe oo Ch 2 264 Can N Pw. 17 ns 5 eal ..163% 163 163% 
A 4 2 1,300 PineapHold 6% 51 Gle a J BC 30) 2 Nova Scot..267 267 267 
1,699 Cr Zel'v tc 4% 3% 4%| 653 Radio Corp. 6% 614 6% CURB EXCHANGE p= Fa 7 ie ‘s De = Fags 4 130 127% 130 
233 ~Do pf, A. 34% 33% 33% 100 Rep Pet 4.00 4.00 4.00 150 Fourth Nat} 17% 17% 90 pi... 2% 3 a 
10 Do pf. . 8344 33% 33%4 47 Schum W B 1.00 1.00 1.00 10 Am Rad 13% 13% 13% 5,1 oe Motors 4 33% 45 Can Bronze 16% BONDS 
385 Emp Caw. Sh 8% oi 35 Shasta Wat 18 18 18 220 Am Smelt.. 45. 44. 44 = Ag 3 Es 4 735CanC & F 6% 6 6%/| = gz L. # 
aa. A neg A 4 ant +4 1 = ay - i 7" £ 249 Am Tel&T.111% 106 111% 1.344 H. Walker 5414 49% 336 De pf 2% 12 124, - ¥ 
653 Food Mach. 11 10% 10% 20 Do 7% pf R Fr 5% ay 100 Hoskins . 18 18 496 Cun Celan. 16% 18 16% | 6 43% 43% 
aug Foster SH IK 1 tte! Is Do Suet 100 Atso'D G.: Ho toy Jog | BE MDa NT A Ba can ene NMs MES 1CS | 40 
4 st Jo x 2 os 25 Aviation .. 7 7 Ty | 0 4 - y ? ORV... s 30 3 72 7 
100Gen PaintB % % ,%| 10 SoCalG6%4% 550 Bandini. P. 2.03 2.08 200| 1-220 Hudson 10Can Cot... 40 40 40 > 
939 Gold State. 4% 4% 1% pf 80 80 80 | 260 Bendix Av. 17 15% 17 } “— a 13% 12% 15Can Hy-E! } URB MARKE 
“SHaw CaS 45" 450 45 800 US Pet). 30 29 | 3¢ 80 Beth Steel. 37% 35% 37% | 1,960 Mich Sug 1% 1% Ist pf... 54% 54 54 | Brew 10 9% 9 
: : 2 3 : ~ 1 al % SA 31 9% 9% 
1,128 Honoluuon 12 i112 35 Un Cons Oil 3.10 3.10 3:1'| 110 Caterpillar, 25 23% 24% | 438 Motor Prod 31, 28% | 11,924Can Ind Al 19% 17 19 | 2,12 1&G 21 20 20 
60 Hono Lb sow 51 51 51 120 Virden Pack 5 4.75 4.7 400 Cen St El.. 1 1 1 1.322 + sales ee ee 5, | 4,690 Do B 18% 16% 18 | } h P&P.1.75 1.50 1.50 
road vane Ao 4 12% 128 INFORMALS 100 Chap I Cr, 1.25 1.25 1.25 145 Nat! Inv 1% 1%} %772Can P Ry. 12% 12% 12% 2 m Oil. 13% 13% 133 
188 Les-Cal' Salt 23% 23%, 2314 60 Air Red ... 99% 99% o9s | 1-846 Cities Ser.. 1% 1% 1% 105 Nat! St! 50% 47> | 135 Cocksh Pl.. 7% 7% T%| For Inv 
42LAG&E pf 79. 78 79 100 Alleghany 3 3. C3 ys ose ae . 3 E | 2,888 Packard Si, 3% | 2,077 Con M é& 8.135% 132% 134% f 16 6O%GOCOTG 
300 Lyons-M, A T% 7% 7%!) 60 Am CarFdy 23% 23% 235 825 Com & So. 1% 1% 1% 1,026 Parke Davis 23% 560 Dom Bridge 26 25% 25% | ‘ Vick pf 3 3 3 
3.300 Magnavox.. g 34Assoc TelU % 1 > oe 4 265 Parker Rust 8 5D Glass. &3 a ot ee * ae ; 
“718 I Magnin 3” 6 8°] 75 Asso Tel Ut 20 Cons Gas.. 38% 38% 38% 365 Reo Motors 2% » Dom Glass. 83 S83 5 | : Wine % 9% 
608 MarchCalM 1% 1 1 | - 6% pt ..% 3 e & 240 Cons Steel. 1.70 1.70 1.7 2,590 Rickel 2 2 1,530 Dom S&C,B 2% 1% 2% : A 95 4.95 = .95 
: | oly. 3142 30%) 31% 200 Dopf... 7 7 7 700 Riv Raisin 1% 1% 420Dom Tex.. 65 63 65 | l Exp B. 5% 513 53 
200 MarketStRy | 200 Comm & 31% , 3 -. = ti I Ly v M 
prior pf. 3% 3% 3%]  100Corn Prod. 74 73% 74 ao ee Ue 18 Scott Dill 18% 18% 20 Do pf ...111% 111% 113%] 2.7 t Seag.. 22% 20% 22% 
| Q ! 4 , oe | S o 3) gn “ie 2 = 
4 me Am aT : i; x 108 GenalBuaT i m, af 10 East Kodak i 78% 78% | 100 Square D. B 7 “10 SE Dairies - 3 3 ‘se 42 ne Oi1..1.55 1.50 1.50 
5 Do5%% pf 1% 14% 14% 400 Geni Elec .. 18% 17% 18! 2 Elec B & Sh 10% 10% 10% 550 Timken 1% 41 640 Gen Sth W. 3 2% 3 | 2,922 13 12% 12% 
603 NAmOICon. 8% _ 8Y 100 GRKiny pf.12 12 12 100 El Prod W. 4.25 4.25 4.25| 2,470 Tivoli 2% 2% : t *¢€ 6% Tot 11 10% 104 
+4 Gea tae 130 132 131 | 100 Gold SealKi % 4% 2 300 Exeter Oil. .16 .15 16 887 Truscon 5 185 5 1% OS | Pet ° im = a 
350 OlivrUnF.B 1% 1% 1%/|  200Kennecott . 20 19% 20 50 Foundation. 14 14 14 800 Univ Cooler, B.. 1% 1% 20 Ham Br 5% 5% «5% 1 rant 
8,002 PacG&E.16 15 15+ 100 Johns Man. 59% 59% 59 550 Gen Avia.. 4% 4% 4% 5 Univ Prod 3% 3% . Py Be 413% 10% 13% 
4126 Do 6% — 41 Mid Un y i 1 567 Gen Elec.. 19% 17% 19% 2,700 Warner Air 76 =«.60 1.695 Holi GoldM11.50 11.00 11.35 | B 9 6% 9 
; Ist pf... 19% 18% 19% 90 Pres Stl Go 1% 1% 17 | 2,568Gen Motors 35% 33% 35 300 Young L A 15% 15% %HSmPM 5 5 = 5 | hell 5% 5% 5% 
1,375 Do5%% pf 17% 16% 17% 6 Do pf 54% 5% #5! +-- = a 14% 12% 14% os 3,495 Int Nickel..21.90 21.25 21.80 | 8 ge-H T.. 5714 56% 57% 
1,644 Pac Light.. 234 22% 234 31 Ster Prod.. 49% 49% 49° , nter , 4 b 15 Int Pow pf.15 15 15 | ‘  K Mill ae Ta 
Do of pf. BR TM 73 60 USSmelt&R 96% 9614 96: | 2.000 Jade Ol . oil 20% “20% | Cleveland SJamaicaPS. 97 97 97 = 10% 10% 10% 
; : | m $ 97 97 s 
1,416 » fA 2” 2 a” BONDS 540 Kin A & M -40 25 36 STOCKS 32 LakeW Mill 12 11% 12 1,0 alk Brew3.90 3.75 3.85 
“'520 Pac T & T. 72 °69 72 $2,000 P Am Pete ~ od 23,750 Lincoln Pet .5 48 .51/ Sales High. Low. Last 5 Do pf 56 56 56 | 2.8 Ve 1&W. 51% 46% 51% 
15 Do 6% pf.102 102 102 6% "40 .. 25%_ 25% 254 20 Lorillard 174 17% 17% 180 A 5! % 51 1,620 Massey H.. 4% 4 4% 9: Do pf 17% 16% 17% 
209 Paraffine.. 26% 26% 264} 7,000 CubaCaneP 479 A Ind... 55 55 .55| 480 Apex 4 ik at 421 McC-Fr Oil 0% 11 Can pf. 35. 35 
50 Pig’n Wh pf 4 i 6s, 1% 1% 17 100 Mascot Oil. .40 .40 40 954 City Ice 17% 17% 17¥ 21McC-Fr Oi} 11 10% 11 | an pf. 35 35 35 
11 at ; ak “4 2 3,000 Asso Tel Ut 20 McK&R pf. 12 12 2 | 34 Clev BldrsS 5 5 38 Mont Cot pf 67 67 67 P TILITY STOCKS 
ae Oy at Bt 5% 5 5i 5igs, "44. 9% 9% 291 220 Mid W Ut & \ 1 7 oo 15 is, Ly 2,880 Mont L, H 0) ‘ 
, Q : : oldG . 2 1 4 oO iffs vtec. ve b 6 - 1,4 Pow.. 3% 3% 3% 
Do Ser 1 2 2 2 1,000 SPG ZidGate tas ~ 200 Mills Al, A .10 ..10 10 : & Pow : Ps 
252 Do Ser 2. 2 2 2 —_-- 250 Moat ward 295‘ 3% 2% 3 Gley Ry. 40 100 {0 903 Nat Brew P pf 90 88% 88% 
100 RainierP&P 15 15 15 7,000 =. Ou 69% . : 10 Nat Bis.... 44% 44% 44% —o Dean. @6m & 170 Do pf 3e 5% 5% 5% 
300 Roos Bros. 5% 5% 5! 21% 21 21k 2 ae — ° zum u% zi% } “us a = ae 4 4 9 75 Nat St) C tt Am 3 3% 
p hiesinger y y —— - ; J en 32% 33 | ou out 10 Ogil Fi M B - A. 
aes Do pl.. 16 1” 4 400 Nordon ... .07 .07 .07 Son wees 6% || Penmens B... .70 60.60 
1,940 Shell Un Oil 8 ™ 8 Los Angeles 340 North Am. 15 «612% 15 200 Com Book 24 2 au | 180 Power Corp 8 7% Ts} ” 
720 Socony-Vac 16% 16 16% a. FRO 240 Pack Mot.. 3% 3% 3%| i79Gorr-McKv 9% 8 97 | 263 Quebec Pow 15 14% 15 | 52 50 «(52 
2,001 South Pac.. 19% 18% 19 STOCK EXCHANGE. 100 J O Penney 51% 51% 51\% 18 Do n-vot. 9% 9% 9% | 858 St L Corp.. 1% 1% 1% 4 P 
600 SPGoIdG,A. 5% 5 5 STOCKS 10 Penn R.... 29% 29% 2914 15 Blec Cont.. 1414 .1414 1414 15 Do A pf. 4% 41% 4% 74 «#674 «614 
545 3% 3% 3 | sales High.Low.Last| 925 Radio Corp 6% 64 6% |  300Ferry Cap. 2% 2 2¥ 250 St L Paper 
5.04 Std O of Cal 40 384 , oe amson 35.36 : . <a s pf 10% 99% 10% 
650 TideWAsOil 3% 8% 8! 200 Alaska Jun 21% 21%, 218 ee De wt... S50 250 3.00 600 Fost Prsil. 4" $" 4° | 1545 Shaw W&P IT” 16% 17 Cincinnati 
16 © pf. 64 64 BS 1,385 AssocG&E,A \% 500 Seaboard O le % 27%! ; Ti 1 7 7 225 Sher Wil 11% 11% 113 
35,527 Transamer. 6% 6% 63 200 Barnsdall 8 ™ 8 300 South RR. 23% 24% 25% | 23 a 3 pf... 70 10 40 10 Do pf 55% 5514 5544 STOCKS 
2,300 Un O of Cal 18% 17% 187 200 BolsaChO,A 3% 3% 31 50 Std Brands 20%, 20% 20% 930 Geo Stamp. % 1 ¥ 200So Can Pwili 1013 11 . : 
100 Union Su 4% 41 100 Byron Jack 3% 3% 38 21S OllofNJ 45% 45%, 45% 100 GtLakesTpf 42 42 42 530 Steel of C.. 28 271 28 | S4! High. Low. Last 
607 Un Airc& 1 ai 305, 311 100 Cal Bank.. 20 20 20 375 Studebaker. 4% 4 4% | 25 Greif Br. A 22% 22% 22% } 205 Do pf 31 30% 31 ) aund. 11% 10% 10% 
88 WellsFBk& 500 Cal Pack.. 19% 18% 19% | 34 Texas Corp 234 23% 23% 110 Hall Br 9° Bim BIL | 40 Tuck T pf.120 120° 120 11 Roll M, 18% 18% 188 
Ur gie, MH | AOS ee ok ody oh | Bema O Ok Se oe) Eo marmcc-e Oy Ok ou) (MO waR Cot 3s 1 | sooBadwn at 
105 West P & 8 11 11 1 ‘ r.. 3 52% 55 | f re. mu | 5; 6 . 6 Sroe. ) E 2 sto 3 ] 
250 Citizens Bk 25 22 23: | 540 United Cor. 4% 3% 4% Siena wm mM % | 10Wind H pf. 5 5 5 : 19 649 «(49 
BOND |} 1,000 CINeonEIP 7% 7% 71 | 150Un Found. % % ¥& 223 Inter S S.. 21 20% 21 | 680 Win Elec 1% 1% 1% 60 Ca P 16 840 (40 
$1,000 Emp Capw | £00 Cons Oil. .. 108 Bh pk ee oe 580 Lamson Ses. 4 3° 3 | 70 Do pf Ss @ mgold.. 1 1 1 
P | 100 Doug Airc. 13% 13% 13% | 3,000US Ol &@R .02 .01% .02 F 7, «7, 1,879 ox om 
54%4%.'42 68% 68% 68%) oan” @ 2 .02 | 100 Medusa C ™ 7% TMi BONDS I gle ‘ 14 5% 
| 6 Farm&M N280 280 280 | 440 U S Steel... 47% 46% 47% | 250 Mohawk R 2% 2% 2%) set 2 1m 10 101 
CURB EXCHANGE Ody T es raya 250 ue bwat' %°% "Y 2 | aa 2 sl 6hUo 13¢ 8% 914 
- —— | } . - a ) 4 MyersPump 14 14 4 | ' . — 139 pee 
Cal pf... 63 63 63. 100 Vanadium 22 22 22'| 75Nat Acme. 4% 4  4%| a Sa 1% 11 
mat Me. 8 SC 3 50 Gdyr,Akron 34% 34% 34% 60 Warner Br. 4% 4% 4% 111 Nat Ref... 5% 5 5%| 2.401 Big Mo M. .35 .30 33 : 10” 10 
ousai teed. 3 1 te] “Sethastue um 61% TS I ee, ON... Ae OO 22. Do pf... 49) 45 45 400B R X 29.29.29 220 Krog 23245 
r ro P+} o 3 . P a "7 _ 4 65 West Elec.. 36% 36% 36% 919 Nestie-Le M. 1% 1% 1% 1,925 Bulolo G. 23.55 22.25 23.50 } & G. 40 38 3944 
1,000 A A Un... sai” sail ani 1,000 LA By 1% 1% 1% 10 Woolworth. 41% 41% 41% | 358 Ohio Br, B. 13 10% 13 400 Dome M. ..34.25 32.55 34.25 pf.107 107 107 
51 m . 414 e Aire a 3 +2 MINING DIVISION 100 Patt-Sarg 12 12 12 2,600 Lebel Orc. .11 it eO6%pf 45 44 45 
1,193 Ang Natl .. 3.25 3.00 3.25) 2,133 Mtge Guar. 3% 3% 3% ——- 243 Rich Br.... 41% 40 40 725 Macassa M .86% 184.85 | hards 9% 8s 
210 Aviation % % T 100 Pac Am F. 5 5 5 | 27,000 big Jim 07% .06% 07% 100 Selby Sh 22° 21% 22 600 Min C 175°175 175 | ge "Sia Gant? aa a 
Bishop O .. 1.50 1.50 1.2 300 Pac Clay P 3% 3% 3%) 18.000 Bik M 1 3 48 «46 «48 «ee yg a TR AR 3 Flay C. 18% 15% 18% 
300 ) 5 3% 3% k Mam. 12 .10% .11 1,135 Sher-Will... 48 46 4 350 Noranda . .34.25 33.25 33.50 Pr 4 4 4d 
10 Cal Ore Pw 3,400 Pac Finan sy 8 . 6,000 Calumet G .13 11% .11% 20 Do pf 99 98% 99 4,000 Frernie 1.15 1.06 ; <7 % 1% 
6% ‘27 22 «(82 2400 Pac G & E 15% 15% 15%| 1.000 Oat R Gold .05% .0514 .05%4 345 Std Tex. A %  %  %| 2'795Siscoe ....1.45 142 145 | : - 
150Ca) Pac Tr .21 .10 .10 300 Do6% 1 pf 18% 184 18% 25 Ph Dodge.. 16% 16% 16%, | 55 TrumClf pf 713g 71 711, | 11.650 Sulliv G 26 ‘Os | PUBLIC UTILITIES 
100 Chrysler ...55 5S 55 700 Pac Ligat. 23% 22% 23% 100 Shat Denn. 2% 2% 24%] 15Van DorniI 1- 1 he 70 Teck-Hu 5 65 . " 
$43 Cities Ser.. 1% 1% 1% 1400 PacMut LI 22% 21% 22% 3,600 Tom Reed. 32 31 32” 120 WestResinv an ugh..5 50 5.65 4 G&E.69 6815 69 
4,119 Claude NL .! 35S 2,090 PacWestOil . 6% 5% 614 10 a oom am "ome | ; . , 100 Ventures ‘ 2 2 19: S BTei 62% 6112 62 
: : ey Un Verde E 2% $.+2% 2% pr pf 24 24 24 4,100 Wayside 44% .41 1,69 St R 4 5 
90 Cr Wil pf. 44% 434 43% 900 Rep Pete 4% 64%) «(4% (11.300 Zenda G . 29 28 2 660 Yng S&T pf 34 320 «(34 3.200 Wh Eagle. 32° 31 > No. a” en on* 
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iTansactions on Out-of-Town Markets——Continued 














































































15 
16 . ! 
*% ‘ Chicago | Chicago | T 
TOCK EXCHANGE. 3 . * oronto : tl es 
; STOCKs. TOCK EXCHANGE, 8 es oronto 
on Sales STOCKs. TOCK EXCHANGE. STANDAR ‘ Boston ° 
30 - High.Low.Last. | Sales. High. Low.Last | STOCKs. D STOCK EXCHANGE | STOCKS St. Louis 
m6 1,100 Adams a b- ‘ 34 3% 985 Nat U Rad % % faery High. Low. Last. | eaten STOCKS. Sales =e ~ STOCKS. 
26 : % 2% 2% 750 Nob-Spar... 25” 4 %| 1,600 Abit P & P 85 = HighLow. Last. Sx ge LOw-Last.| Sales. 
28 i e. All-Am Moh ly & % 850 Nor er + 2 24 2 | 510 Do 6% pf. 5 “ 85 31,712 Castle-Tret 61 56 = Adams Ex ™% 6 71 High. Low. Last 
Allied Pr... 10% 8% 10% 5 mC. 4 2% 41] 10 Beatty Bros 44,400 Cent P sa = 3 Alles &Fish 212 217 9/9 50 ASAloe pf.. 53 
H 340 Altor B 250Nor Am G | 135 —" 2 © . ent Pat.. .55 48 (55° | 5 AMAgCDel, 2477 o¢4 -2%4| 100Am Inv’ B =e 3% 
49% | 450 Alum Cast ” 3 Ea... % YX | =e Ben ane” 4 3% 3 yma Chiboug .. (07 05% ‘07 | 685 Am @ Cont) 2% 24% 24% 10 Browams, aust 4% 41 
15% 170 Am F Mai ~ % 300 Nor A L&aP 2 ny 2” 35 Blue a eight 110 111 = > a rey 54% 50 54% a Am Intl 7 Pe, 5 2,808 gouty E) .. 30" 119% 119% 
5 10A oWEng. 4 ” ee ieee om Pete.. .08 .08 08 : m Pneu 3 — « ’ Columbia,B 3 
25 2.9ip Aeon a 3K M40N West “U % 4% 4%! iiss Brant Gorg 2% 23 23 8.168 Gonisees «1.45 1.30 1:30 | ogee ,DaPl.. 8 8 8 50 Scola, Bot. 12 iy 43 
“5 | 130 Asso % pf... 4 1st pf .. 22 , ‘oniarum .1.00 .95 1.00 7 : 112 105% 1117 iss Mfg 4% 44 
38 1.750 Asso TGC % if 1610 Norw Banco 4 3% 4 | fm Braz TL&P 11% 10%, iy | ay 4100 Cariboo 2.85 2.85 2.85 239 “@, Wool ay 13, 13% 340 Ely Walker 18° 17 18" 
69 Do A % oe laG&E pf 58% 58% 5844 "25 B S 2.70 2.55 . me M.35.25 32.90 35.00 | 1,117 Amoskg B% 624 63%) 1.150 Punoe tin’ 75 
s Parker P, C Pack.. 24% “9 3,295 Falconb ..3.25 2.435 A 6 7 mn. 0c 10c¢ 0c 
73 70 Do 6% pf % ome €. € 55 D mM! 6 -25 3.00 3.25 5 Anaconda.. 14 3 52 Do pf... 1 
6 240 Peab c , j Oopf...12 11% 43 100 Goldale .. 08% “oT, 82 6 13% 144% 1 ‘t+ ec 10¢ 10c 
“6 50 Asso Ap % 1% . ao - % 1 30 Bidg Pr - dy % 07% .08% Atlas 1112 104 0 HamBr’nSh 3 
P- . 40 D i , Al? 17 500 Goldfield C 15 "15 260 Ay ait “0% 11 10 I % 3% 3% 
5 i 1,850 Autom Pr.. 4% 3 om... § § 8 | 90 Burt, FN. . 27 8,500 Granad ‘a 840 Bie se 5% 5% 54 nt Shoe .. 44° 44” 43 
78 { 100 Aut W ev pf 350 Penn G&E 7% ,| 305 Can ‘Bread: “32 7% 2% 8'585 ada G 61 .55 .60 40 Big Sanf .. 29” 26% 59% 25 KeyBoilerEq 5 
4 | vpf 1% 1 06 Gaccea co 6 7%! oa ad. 3% 3 3% »985 Holling C.11.50 11.20 11.50 40 Do pf 5 co 2 | 200 Laclede sti of - 
P 320 Bal & K pf 23 ples GL 2 Do ist pf 50° 50 Homest / 1 SS 80) 85 - 12% 124% 19 
30 2 P 23 23 ; Q ead .i4 14 | 14 92 Bos & Alby1121 440 MoPortCem 
32 1.180 Bast Bless. 6% 5% 50 Pertect Cir Foy oi 23x + fee a ss 63% 3f% 17,130 Howey G..1.02 99 i.00 383 Boston kl. sei 103 110% 50 Nat ‘Candy. as if iS 
28% ackstay-W 4% 4% 44 760 P —" %' 25Can Can 1 66 0 40.40 & 10 10 ich Beazl. 25¢ 25 
30 6,900 Bendix Av 17% 15% 17% 150 ines-Win.. 1% % 2 dle an 6 6 00 Keeley .... 50 50 (50 20 Pedigo i 25c 
- Potter C 8) ‘0 cv pf. 10 11,700 Kirk] La ‘ 420 1 1 
12 3,850 Berghoff B 8% 7% 8 3 o.. 34 3 3; 150 Dol ke .31 28 (301 Rice Stix .. 9 
600 Prima ¢ o ist pf 75 673% 73 1,850 Lakeland fa 10 8% 9 
iia 10,400 Borg-War.. 221; " o.. 8% T% 7! 4530Can c ‘ --18 .16 . - Ist ... 90 90 
SKS 8 » 22% 193% 217 370 Proc. 2 1% &F 6% 5 716 Lake Sh..45 562 90 
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For Week E 
nded 
Saturday, Dec. 30 
Range,1933. 8S 
His’ Low. in 100 
ow. in 1000s. 
UNITED STATES G High. Low. Last Guat Range 1933. Sal Total 
(Figures after en = ERNMENT BONDS — High. Low. in 1000s a Sales $62,610 000 
e 6 ” . 
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‘ 29% 23 en Elec 6s gear 36% 3 . t 7 ‘ Toho E 28, “11 3 
. . Do 7 1948. "es 504 TM, . 4 26 4 fl Pow 78, 1955 62% 61% 61% 
FOREIGN BON 57a 28% 22 De sis 1940. -* 50% 48 50% + 2} 73 (33 Tokio 5s, 1952 S sm Oe OA FZ 
33% 10% 168 F NDS. 641, 3514 642 a oe... ont s sas: % 23 Do Sis 80° 79% 80 — % 
114 92 ‘ py at P & P 5a, °53 8 53%, 427 Goune Govt 5s, 196s cae ae 48% a t s 30 167 Tokyo $i Lit ts 4 ea% 73 «673 2 
78 tie Elec t 18 1 : 65: erman Re . 65. . . 55 2 Le 8 6 J t 6s, 1953 %s 81% 61 P 
63 8 Akerahu 7s, 1952 5% 18% + 1% 37 2 G p 7s, 1949 | 51% 55 2 83% 61 Tolima 73, 1947. aces C4% 63% % % 
a2’ 504 Alp ns, Se, 1983 - ooh 88 88 @ I Sex soem yf 48h eeee tees s+- 3 oe em oh 2% | 62% 43% 3 Sigs, 1957 * 9 8% “‘™4°% 
208 FF 3 Antioquia, 7s he™ 5 : 5a s2 Zz. * 1 23 113 Brit Fg Te sai" 1 Sei % | 8% 4% 8 , Hydro £1 1s, 1952 86% 65% eet os 
207% S 1945 4 % T ; 37 Sigs, 233° 1 os 28. 55 r aii 1 
h» 6 12 D . 26 Grt C El Jap 7s. i9 21% 123 + 50 «47 ‘ % 
17% 6 17 0 7s, D, 1945 ° 8 T% Ht mcr Jap 1s, i944..°...° °°: 116% 113% 11 2 78 637% 16 U . 47% — } 
86 5 Do ist 7s, 1957 * ™% Th TH+ 23% 14 : Bsvcieuese 6: 6% + 2% 95% 75 JSIGAWA E P 7s, 1945 4 
mm a Desa te 1957 a a a ws ae etponpeeseeneer, on So, Soe 23% 89 Un Stl Wh eis 6s," 1937, - 74 73% 73 
91% 71 2 SS a 7 6h 6+ & 15 Greek Gov 7s, 1964... ... “ve Ss Se. eg 60% 26% 127 Us S02 Wh Cis, A a7 ‘3 eS 8*: ,* 
werp 5s, -* 6% f . . _...* 2514 “+ - 7 * 51 s 4 
ty 38" 80 “Do sige, 196 mtr om oo 21 oo 25 Se Membure Bt eo 2 Bom Boy Bog’ ag | 108 He 1951 : aM 48 52y + 3G 
73 40% 127 oO 5148, 1962 79% 79% + rs Ham , 1952..... ; , 661g 34 ‘a § ’’ Burb 7s, 195 : 49% 

D , 8 61 burg 5 . oo. Oe ; 5 ; Unt 4 , 1951 3 49% 53 + 4 
is = ¢ bo és, B: 1988 ~ oe ee = § Seme Sts, i938. +40” Joy 40 + i soy, 1508 10 sorame Pat, 0. 1008 107 107 107 — 
75 40% 2 ES 1959 56 54% 55) + 2 2 & iia oe ie: : 38% 3TH 38% + 1% 40% 1 2 Uneme &. 0 48% 485, 48% 3% 
75% 40 © Gs, Oct, 1959 55% 54% 54} % 39 19 H rs 648, 1960 1% 313 32% 26 7 1954 32-304 My 

32 Do 6s : 55%, e+ 1% 31. 15% arp Min 6s, *4 SS a — 4% 38 27 Do 6s ‘ 304 31 of 
75. 40% 96 Do 6s, May. 1960 Pos] 53% 53% + 1 30% 19° 8 Hung Con M 7 9 ‘ssa 52 72 — %& po 31% 4 Do &s. ee May coup on 31% 21% 31% %s 
Toe tou 43 (De fe. Oct,’ 1960. so 82 54 | 2 2 ’ ok aa... 73s 28 Os ‘s —% 36° «De Gn, 1908 Hay coup on... 3 3 
: ; 41 23 M Tks. A. 61....... ° ¥ . . y coup on + oo i 2 
75% 41 7 Do 6s, Feb, 1961 54 55 > 4 ls, A, '61 ‘ 30% + 1 110 : 30% 28 > 
20” nig sit Austratia 4% 1988 2o% 33 S y - oS * wengare Tis, 1944 “ioe * 29% 308 a _ : a 10 beng, B 7s, 1952 =. 
452 D Bs. me a3. 7 + 2 , sit pabewnsaake 34 ; a5 aa 109%, 109% 

90 7214 152 © Se, 198 3" oH 82% + 31 | sone 26% 3 33% 33% — 52u i + ssid sat y 
oe 33 Austrian ts, i048 — & 88% 3% | 1208 Be 2% a oo, aan % att Bu 15 WARSAW 7s, 1958 aloes "35% tA 
73 Do 7 < + 3% 5 x 5s, 1960........ ‘ 53% 301, 15 yestphal Kl P eo . 52% 5 - 

ote isbn ee Pes ee ea Peco AB As eo ee a 
104 «690% 65 «=2BATAY , e 18% % 1080 BS 41 Ital Pt .. ttt. PE - 94% oh 1 74 35% 22 ¥YOKOHA » * 44% 43 » S * 2" 
* 30 24 ——. P 448,42 103 : 87 Italy 7s, 1953. 7s, 1952 aeerrig 9144 9114 + ~ MA 6s, 1961 % % 
saat aa 16 Belgium eg 1945 * 443 “= ue 1% = ee gn m 14 otal sales... 67 «64% «65 “ 
2 881 Moe ’ ; : ba : 
102 eG tt De T1958 $38 gah og, Z| (90% 35 38 JAPAN Sie, 1965 ' DOMESTIC si3.911.600 
107% 91 12 be ts. 1956 he 97 + 1% - 12 3 sese Mis ES +--+» T&M 72% 74% 1 380 24 ABR a 
0% 62% 5 Bergen 5s, %e 98 Ty a eienees mnie le lS & STR 

of : rgen 5s 96: See 86 3% 5 A STR 5%, °43 
oe a eS i. | ae 2 Lee Tee EE ay oe ee ed 
57 624 in 64s, 1950 67% 87 { 8% 13 47 is wee « 5 Alb & Su S, 1943 % 6161 2 
Tong 326 52 ween ee i swt ge aes | eC SO a Suh ty 8 Mb Fer WF, os ts Rs 
644 28% 121 Do a a + 58 32% s, *58, ct A..+ 12" %+1 60 «(19 Alleg’y Corp 5s, 1944. se me ow 
“oy, 32 104 D. 6s, 195é --* 53 58 + 6% 64 29% 15 LEI 11 12 % 49 5 54 Do 5s, 1949. » 1944 54 50 56 + 1% 
W3% 28% 58 Bert Sigs. 1959. * 52% 49 52% + 4% 60% 47% 17 © PZIG 7s, 1947... P S 2 be® 1980 a8 2 + 
io is 18 Boron te. agen te eS tS. | sets 90 Kom Amer. es iGo 5 Simp Sa seit $8 St itn Una. 185 dy B+ oh 
. . © 4 : *. “A § an ¢ mie A 
13% 3% 1a Rotieia "2,18 1958. . 18% 18% 5a Lyons 6s, 1934... - - ee 51% 51% + % 5 rites Rt . Am Beet pre: 51% 959 96 + & 
shisg sol 45 pestenn 1947 1h Se Sh | 1h TR 50 Meaeitin Cas, 2468" 152 185° + 3 | 7B gy MG Am Cyanamid 53. 42 a a ae 
‘ rdeau a * 6% 7 % 30 cLLL. 6s, 1934. 3 5s, 2030 5 91 os 4 
2 iw Sa aise. 1926-87 ssei? 151% 156% 7 34 120% $7, 3 Medellin Gigs, 1954, --...-....4 154% 151% 154% + 2y =, of 1 cy Se, 1888 : 37% 33% 37% 4 3y, 
; x : . ° 9 F, 5 - % m2 
38% - % Ag att ae 30 | 20% 1% a : oe 91% 91% 91% re, | 108@ 108 i te + 1949. $4 82% 83% 2 
_ a8 Sew : .+ 23% 2 24 7 ++; + ¥ 60 179 : F 6s, °39 65 67. 
83% 72 6 B wt Ty 7s, 1908 t > = 5% gs” 2 3 Do 4s, '10-45 * 6% 6% % 9981 Am Metal 5is, 1 - 103 103 2 
7215 34% 40 — Ernesto 7s, 1954 .+ 20% 19% 19% g 10u, 34 29 Do 4s, "10-45 asst 8 ° 4 45% 6% % | 100 o1% 70 Am Roll M 5s, 1934 99 98 103 , 
75 (65.C«d99 ew dl 7s, 1935 ‘ 3 7 82 82 Fs ne 3 4% Do 6s, °33 aay 1 ° ah 4g 4% & | 1 102% 74 Am Smelt & R 1938 96% see 99 % 
$4 70% 8 De 5s. 1957... .. Si% 53 + 1g | btm 3 "2 6s, '33, ; t 6h 6 : 103 8 Am Sug Ref 6s, 1937.. 100 964% + 15 
7 6s, 1950 72% 70% 72% 2 7% 30 6 Ming % 645 + 98 8 A f 68, 1937 QZ 998100" 4 § 
A, 63% 93 Do 5s : 83 2% 1% 74 4 Mil M 7s, 1956 - & 7 : m T & T gold 4s, ° 106% 104 4 
35% 24% 46 Bud 5s, 1958 - 80 683 3 36 4 Milan 6s, 1 , *46 «446 1 107 Do 4%s, 1 8, *36 102 106% + 29 
a 73 7 - : 12 * 46 t 100 = 8&2 939 . 2 101% 10. 4 
17% 16 619 Guan A . Be * 30% 30 3 3 36 11% 15 Do hg A 85% 83 85% i 24 1 99% 81 Do col tr 5s, 1946 107% 105 iortt he 
412 6s, 196. 30! 6 Me D ; 1 
1% 20% 82 s. 1 (Pv) . Sn \ 99 «87 4s, 1959 is 1 18 10714 93 © 5%s, 1943 1061, 10 e+ 2% 
414% 21 2 Do 68, 1961 (Py) s 30% 27 30% ¢ 11 Montecatini cere 18 1 Ss 107 69 Do deb 0 4 104% 106 1 
of 3 8 De ee ies h,- Te  p som | TT at we - oh SPREE» es g % 92% 151 Do deb Se, 1965 103 1028 103% 3 1." 
40«Oo34KHq_=Csidzi1 De 6498, 1955 (City) ae 26% 27 % vs Do 6s, 1959. (c)......% 34) 34 a 98% 74 Am Type Fa 6s, i 10314 1021 103% + %& 
23% 14 4 ® iz 6s, Oct, 1960 (City) = ’ 47 47% Ee ea a --* 26% 26 264 — 89) is” 101 Am Wat we 8. 1940 * 24 23°" 103% % 
QTig 18% 24 —— 7s, 1967 . 42% 42% 4214 — 1% 88% 714 89 NSW b— 5% . ‘ 3 Do 6s, 34 ~ 23 1 
Tigs. 1968 + 19% 19% 19% Tl. «(77 ALES 58, °57 : 224 2 Am W 65 58% 65 + 5 
+26 «25 wre 134% 98% 30 Do 5s, 1958 . ceceececees 86 81% 86 14 2,161 An lo rap. a, 1947 65 58% 65 +5 
24 «10% 50 * 60 Nord Rys 6%s, 195¢ ee ae ee ee Oe | 39% 39° 39 } 
102% 93% 31 Cannan Te *4 ome oS is Pe ‘lage 1257 125% " 80" 71% 40 Arm’r of. Co 4s, '39 5% 3% Sut 2 
wz BT Do ‘is, “i860. 100 110% 204 Kh | oe Bo Boom Ee. oe Re tS 1044 101% *3 Arete Cork $6, '°40- 54% 81” 84 i 
5g 91 34 Do 5s, . 92 % 9812 21% 23 , 1965... aes 2 80% 81 Oly 3 Ass Sork 58, °40. a” m8 
27 10% 9 a8 te 91% 92 i 96%, soe Do 60, 1944. 83% 82g 82 — 2° 97% 82%, 184 oc Ol 68, 1935 8" 87 88 3 
F nad - 103 4 22 saenekes — 2 A,T& 10 ! 
21% 8% 9 Cauca, V SS 1941. ee ee et DD 88 75ig 2 wae S, . 92 91% 92 + 1% 102” 802 Do tus. Fe gen 4s, '95 102% 102% 102% 
if, 3% 148 Do ts, "1960 Tyee. cs Og a w,Mun Bi Ss, 1970 (s10d) $y Sah Bm 1 | 90 15% 21 Do ad} "4s, 1995 S52 sau soit t 1” 
7% 4% 145 Do 68 “° 7 52% 24 + Mees Oia ‘ 87 21 Do ad 5 6 oni. 4+ 1 
17% 4% 156 ao S. eS . 6% + % uremberx 6s, 1952. ; 79% 79% 7% I as OE 4 oe 7 8 85 844 85 + 2 
17% 5 110 Do Ge, 1961, Jan . | << 2 71 by 35 33% 35 «(+ 3 He pt 4 Doc Mt div 4s, ‘65 85, S442 8544+ % 
1m, 5 25 Do 6s, 1961, Sept = : %+ % 72 31% 46 Oriental Dev 5 sf. 96 «67 3 Au A Ariz 443, ‘62 79° 79 S54 + % 
17 5 3 Do 6s, 1962 “ 6 1% + & 91 35 2 Do 6s, 1953 As. (rane 64 631; : a1 81 1 AUC Ch A L 5s, 1944 93%, 92 | ee. | 
21 i. © 68, 1963 - = + a : 73 Oslo 6s, "55 aatvacouse 66 «6S 63% + 91% 66 51 pe st L 4s, ’52 reg oa sh oan’ iy 
173 ’ eC 7s, 1942 . 7 614 H 1 6 18% 15 PANAMA h Serenenn 17 18 66 + 82) 51 16 D. Ist 4s, 52 81 81 81 +3 
it 88 le Bit ee Se st’. | tae ot 2 rane On, a eet ‘By BB Th 45 St Bo L'a Neo By Sly oy + i 
Bu of $2 Do oe, 1957 . oe — Bl By 1 a Ry stp 68 sida sis 118 2% 9% + 30 Ss 46 2 oe 2 38, ae we a 5 t 
“4 s, I 7 1 i ‘ s, 19 40° 3 914 + 2% 
a0 12” 25 Chilean M Lis. i960 * 10% 9 0 —"% 30 278 Pernambuco 1s, "47. | 20% 20% 20% + 24 | 108K 80 AM Mer den I 5s, “i950 43038 ae 
57 22\ 12 Cologne _ fs, 1951. ‘ os on 5% rt eees “* a . % f deb 5s, 1937 133s 52 52 
Be ye Sigel, J > By 3% Ks | : $1 1 isk Bena Ont on a on + 2 
i” 18% 31 Bo Se 186i, Jan, coup sn. } 3 me i ~ 3% 2) se 2 Balt & Ohio. ist ts, "4s sop 20H 906 — 
37, 18 «644 ~=_Do 6s, z t 21 2 * “s 25% 46% Do 44s, 1948, reg Ba% B7iZ sage 2 14 
36% 17% 5 ¢ "61, Oct, Apr, coup on. % 20 20% - +? 76% 33% 170 4%8, 81. 81 8 1% 
zm” it 19 = ag ee Be. “nS S 2} + 1% | 76h 20h 38 ge "A. 1006 $0 56% 0 +2 
um 45 bo. és, 1947, Feb coup on...t 17) 1717 : + uw” as Obl F198 7 oe ou ti 
37% 12 fie Ay ys, 1947. om...] 1s 18% 10% | Pid +5 S St os 6 6be ete 1948 10 «ort fo" 4 ai 
8, ne “ 5 F a . ‘ ae . s Lb, s 4 
at, 8 cea By ite by fap ee | ge Gee Be Boma w Ve sy Sie Sty 2 18 
T3%q + to | Ogeaees 4%s, 1953 ‘ is” 14% 15% + Pe : 3g 74 45% 5 D Southw dv Se. 50. Baty a2” Hd ; 3% 
se et Copeanagen Tel 53, i954 6" sah 65 + 2% + 2M un or Ranger @ Aress ‘59 ” 45% oes 7h 
, 4 1 Cordoba 16 : , 18 Bell T d 4s, ’51 a a 4 
23% 10% 29 7s, 1942 (Pv). ee +1 111% 101% 36 of Pa 5s, B, ° aT ce 
. 3% 34 93: Do 5s, C , 48 107% 675 + 13 
40. «24 rt we, ~ 7s, 1957 (City) 3 3%-— & 15 , C, 1960 07% 106 107 4 
4 8, 1937 ¢ * 15% 144 si 5 Beneficial . 1 7% + 24 
Bina 23} Cumin ten Te, Tat Novicasi MBE By 18 4 | i008 PDO Se ee eS ee 
90 = «617 . A, 1951, May. aa 30 > +1 > ur mon 5s, "36. 0% 99% 
Bax sale 10 “Do se. t904-a4. ‘ ‘oe oh oh q| 8 3 sai ing, © Bing Sn, 00 9 Seif op. 
p= 4 264 Do 5s, i9n4-49 734% 72% 73% + 1 "3% S & 23 Io 4%5, me &. ou - , 32 
83% 61 61 } +4 Sigs, 1945. 93 3 2 + 68 sai m. Do 58, 1955 68” 65: 12% + 4% 
Et 10 108 Cund’ ‘amaren ep - 9% BN BM +1 68% 50° 20 Bost # NY AL 4s,'55 ee ee 
Jat 17% 10 Caechoslovak’ ; 68% — 7! + 1 2014 4% 2 ‘ons M 6 4 52% 50 52% 4 
100” «77 3 zee! ovakia one "2 2B. % + 143 11 2' 3 Do 6%s, 1934, ctfs i210 ” » 
Do &s, 1952 85% 84% 85 +1 76 «65 i Bwy 7th Av 5s, 1943 * 10 10” - 
17% 58% 34 D mmr ms 3% 8 + % + 1g +4 100% 49 Bkiyn os RR 5s, 1941. t 3% % % 
88 t 14s, 1 : % 100-26 is 5s, A, 1949 3.8 73 Ut 
B® ss eae ae + | "Sou Hg ton has 1g Wat i | 
2 s 2 “+++ 8 84 . 13. Bki - , A, 1968 107% +2 
.. a +1 112 ; yn Un El A 
50 35% 8 De rine yt cccccee & = 86% + % % | U% 10512 = Bklyn Un | 4’ > * 94 : 93% + 1 
56 35 7 Do 24 54s 1940.. "* 38 36 42 105 Do ref 6s, 1947 45 107% 107 6 11 
Su m1 Dresden 7s, 2 BS NW) SS e ~i% 107% >. eS 1950... 108% 108 ioe +1 
151. 91 “ Duke Price P 6s, 1966... .. -* 41% 6 +2 25% Wy 7 1 10 oe an B, 1957 98 «(9 + 2% 
eh Sa 3. De 5 te, Nov “iss ies. sbiast 190% 151. if | 30 &S i, Be & Bett. yt ts: 104%, 103% 190% +i 
i oe 5 De 8. oy. 1883. 53. bi + 3a 65 ~ 1 De a. 3 nm 414s, 1957 82 ; 
ise 6s, 1947...... .. «152% 146 152% + 2 12° (22 26% 13 s, 1937 .. 57% 614 + 4i2 
154% 93% 12 De Ga . «  anaeeee ey ory + Ge | Teh te sof 3” 33 Bask) Term con cot’ bu 3008.19 Set oe 95% - 22 
14544 15 Do 6s, “47, ex Jan coupon... 154% 147% 154% H 32% 15% 52 3 19 14 Bush Term Bldgs 5: toe --, ee 3” 
on 14 8 RCP coupon...149 147% 147% . " 3 13 5 14% 37 5 Seorrea Ocho ts 5s, 196% 13% 10% 13% + i% 
a 6304S Do WR GER 6%s, '50...* 12% 30 ; e 5i4s, 1945 = § a” 4 
. 6%s, 19° » ‘'50...° 56 3014 12% 92% 62 + ; 3S GOL % 
ee 78 Sh, BRI | Re Re 8 100% 84 of SAL FACE be i000 eee os +S 
? TI% 38% 56 be 18 Camag 8 ez Sis, 1938 9 86 86 —1 
& , S 7s, 1942, ctfs ° 99% 99 9 y | 
105% Canada Seu 3 ot 9% + | 
101 79 a Can National hye’ ter m. + ‘ 
a a... 1014 1004 . i. 
98% 98% — 





rT TT 


r+ 


+++} 


eto: 
FP & 


> wa CoM 


ets Rom RD 


> wre 
Ay 


eer ett 


RRL 


he te me oe 


— 


Peete PF 


ta Os 


=. 


F&F Fe 


we 


Ree 


mar 


SF 


~ 


2 
ew RE Ka 


wv 
* 


Ld 
x 
— 


= 


wer 


Ber 2S 


— : 
ar OF 


< 
z 


“3 


wo 
Ra 





y 


Friday, January 5, 1934 THE ANNALIST 35 


Bond Transactions—New York Stock Exchange—Continued 









































Range 1933. Sales Net Range 1933. Sales Net Range 1933. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High Low. in 1000s. High. Low. Last.Chge. 
106 80 64 Can National Rys 4%, 1956. -- 100% 100% 100% — % | 104% 95 9 Edis 103% 100% 103% + 4 4% 4 4 Manatl S 7%s,'42,stp modified® 4% 4 4 
101% 79% Ti Do 4%8, 1957 ..--------+++> 7, 97% 98% — * 85 67% 21 Erie 82 8244+ 5% | 44% 29 89 Man Ry 4s, 1990 44 42% 44% + 1% 
105 66 Do 4s, 1968 ......---- ne cost 99 «99% — 7 40% 43 Do oo? Gat? est, + 2% | 41% 22% 5 Do cons 4s, 1990, ctfs. lilly 37 37 $4 - 1% 
1 25 Do 4%s, 1955 .-.-.---- 11 1102% 1015 101% — 59 41 +41 + Do os f& @ :. 34. 17% 8 — Do 2d 4s, 2013 ‘"+ 32 28% 30 —3 
1 8444 25 Se, 2900, July .....0.00: 105% + or 222 Do " Gl% 58% 61% + 1% | 61% 50 10 Man RRS L ist 4s, 1959. ... 61% 614% 61% .. 
1 84 40 5s. 1969, October ....... 105% 104% 105 - 674, 2014327 Do Gi 58% 61iZ + 1% | 59 25% |7 Marion St Sh 6s, 1947. -....... 45. 434% 431g — 2 
1 oe yg Do eae: 105 1 = 67 30% 13 Do 60 2 + 1% 76 #8657 22 Market St R 7s, A, 1940....... 6 66: .+93 
107 28 Can Nerth deb 7s, 1940.......105% 104% 1 + 67 Do cv 4s, 60 + 1% 66 30 17 Mead Co 6s, 1945.... oo Se so 5244 + 1 
102% 82 25 Cent of N J gen 5s, 1987...... 95: + 2 102% 81 5 Erie 96 96 «86 + 19 11 12 Met WSEI, Chi 4s, 1938...... 14 1k 14 + 16 
112 94% 11 Do ~ 6 1946 1 108 le oe 61 1 Mich Cent 4%, 1979.....-.---- 70% 70% 70%+ % 
HS aah cag eat aap. a rig | By By BRAT Be Sods By Bs Byte | REP MPae ec sa By Bp ae 
§ 44s, 1946 ‘ hilpate.<+ ¢ egee age Mili Ei Ry & L 5s, 1961......- 66' 63 66 — 
8014 53% 63 Do iis: 1 1 1 te 50 B ae oy  eeeeee 3 60 63% + ¢ 85 62 42 Do gen ref 5s, 1971.......... ni 62% — 3 
1 R08 69 Do 5s, i944, ctfs. ; * an Fi fig 4 A 2 SS [ee : lott 8% ioe 4 a 66 34% 22 Mil Spa & NW 4s, 1947..... ; 58) 52) 58. + 2 
24S" 3 cn a 1964 peepee 11% 3% 3 Fonda, 3&G 44s, 'S2flledcash* 5 5 5 ao. i eae ctis...° 4% 1% s%— 1% 
=e 3 ia Shows @ Seto ts, 2 “se . 24 12 _ Do 5s, 1982, filed........... 2 2 2.% 2 4% 1% 2 Do 5s, A, 1962, ctfs....... sees ig 12 14 - 
6 24 9 Cent Br U Pac 4s, 1% 53 10 7 Fran Sug Tis, 1942...... eeee* 21 19 20% — 2% oy . -{ m, | StP &£ SSM con 4s, 1938.... 37 — % 
64 32 1 4 7 9o cons 5s, 1938 sane . 
41% 9% 8 Do con 5s, 1945 ........ 80 66 30 GANNETT 6s, 1943.......-..-- 1%} 7 TT «. 54% 28% 1 Do gtd 5s, 1938. aa 33% 3% i 
28 . — 38 103% 97 23 Gen ing % See 102% 101% 102% + § _ 9% 6 Do ref 68, A, 1946........... 164 16 16 — 3% 
27% 2% 61 Do 5s, C, 1959.........----. 2 75% 36 13 Gen Cable dis, SS 2° 59 on @ 31% 8% 1 Do 5%s, 1949 "47" 17 17 — 3% 
33° 15, 8 = 10212 96 3 Gen Elee deb 3%, 1942........ 100 100 100 +2% | 71 37 2 Do Sys, 1978 1. 60 60 OC — 1 
107 100 21 105 101 6 Gen Pet 5s, 1940.........----- 104% 104% 104 és 32% 12 49 Missouri Ill 5s, 1959..... -*15 12% 144+ % 
7% 43 44 $ 85 7 7 Gen Steel C og rr + 2% 88% 67% 23 Mo, K&T ist 4s, 1990.......-- 77 % TT + 2% 
4% 55 8 89 71% 2 Gen Pub Sve +5, 1938 ....-. 79 #79 «2979 ~ 86% 58% 95 Do Ge, A, 1068......cccccove 70% 68 70%+1 
sais e% 4 1% 94 : 13 Gea Thee gto Penk sone t 37 2% 3 _ if zB -* 30 Do 4s, B, 1962 ... 62 508% 62 + 2% 
AS See % o 6s, lo CUB. cc cceeess + " o adj 5s, 1967 Cer + 
-— a £ eee Se Oit.........-- 5 “4 5% 23 Ga & Ala 58, 1945.....:.%....% 14 28 “+ 3) # 18% 140 Mo Pac 5s, A 1965. * 27% 34 31% :3 
6% 5. 2 4 2 am of ) MY N vsoeb Sa secn53 ° = » oa 5% oe = on od 5s 4 1965 ctfs *25 23 26 : 
ll 1 Cent Steel 8s, '41...........+. " | 75% 33% 97 Goodrich 6s, 1945.....---...-- 4 4+2 § Se A . eS * 26% 23% 25% + 2% 
57% 26 26 1 es Do 6%S, 1947...........+-+++ 9344 92% 93% + 3 28% 19% 37 Do 5s, F, 1977, ctfs.........° 21 23 +2 
i, = 4 ; 81% 4 | Goetyene tS "R Wises seceee 4 aah 4 + : “a 18? | 2 58 ¢ 1978 pawnaaeiede * 26% 23% 25% + 1% 
1 6s, 1936.........; + 8% 90 5s, H, 1980 1 ts e® 259% 235% 255% + 2% 
104% 8 28 1 20 4% 48 Gould Coup 6s, 1940.......... t 9% 8 8% — 44 22% 22 4 Do 5s, I, 1981, ctfs......... . Bs 22 bait 
oo o 18 2 # 36 Gt Trunk of Can 7s, 1940...... 105% 104% 105% + 44% 18% 411 Do 5s, I, 1981 ae 26% 23% 26 + 2% 
96 79 33 i 10442 934, 13 Gr Trunk 6s, 1936...........- 102% 102° 102% + it 2 3 457 Do 5s, A, 1949 on T San 
a 54% a y 90%, 45 223 Gt N Ry gen Ts, A, 1936 baaeae 36% & 86 +2 a 1 497 wee i 1975 ee S we * 243 
i | 8% 66% 78 (Do ref 44s, A, 196l......... + i 4 95 o Ohio 4345, 1977........ ° ii 8 ll + 1% 
95% 78 64 1 90 ‘Do 5%, B, 1952 ers Aeea \ 81. 73% 81 +7 99% 28 4 #£Do gen 4s {938..... 21.11. 1* 98% os” 98% — 4 
100% 76% 38 3% 71% 40% 56 Do gen 5s, C, 1973......---- 71% 68% 714+ 3 24 4% 32 Do 5s, 1938.........--+-s00- *104% 9 $ — 1% 
a2 68 12 3 74 37 60 Do gen 4%s, D, 1976.......-- 66 68% + 3% 37 7, 4 Mob&Ohie Mont div ’ 5s, sees. *17 16 16 + 1% 
91° 80 22 1 7 34 = 83 Do gen 4s, E, 1977.......-- 69 oe 6914 + % 93 60 7 Mont Pw ref 5s, 1943....... 79 «6T% 72 —1 
99% 87% 45 1% 10 3% 2 Green Bay deb ctfs, B......- * 44 44% 4% — 78, 45 17 | Do 5s, A, 1962..-..........- 52ig 50 esi 
20 3% 286 1 82 42 28 Gulf Sta Stl Sis, 1942........ = 2 @ +2 99% 78% 7 Mont Tram 5s, 1941........... 9 95% 95% — 
99 «= 82 1 if Sox 2% ‘ ulf, M & tI a ah aun-d% 4 Sx 4 ‘in ot a : m.. gen & ref 5s, A, 1955.... 73 173 es 4 ¢ 
105: 4 , BBD. cccccccccccccces + or & Co 4%s, 1939........... 85 ‘ 
a0 2 58 ai 112 8 FT ieee Esx Siis, 2000......... = 6%” 74% + 3 
61% 28 7 fa . , 6 Murray Body 6%s, 1934....... 88 88 88 +5 
99% 92% 6 HACK W Ist 4s, 1952..... se. 96% 96 96% + . 
S 7 2 Ces ............ 2 90% 82° 7 Har Ry-P C ist 4s, 1964.62 8246 82 aot + $ 
S38 Bee Oe.......0022: 15. 3% 35 Havana EI 5s, 1951 SOR | sas 75 40 3 NAMM & SONS 6s, + 2% 
we Ban teeth Ge, 0.......-. 2% | 100% 84 31 Hock Val 4%, 1999. 100 994% 100 +1 59% 51 Nas El co 54 
tia 32 12% 12 Hoe (R) 6%, 1934.. $22 20 20 —5 96 74% 190 Nat Dairy — 
Ha *3y 1136 5: 73 38°15 Houston Oil os, 1940. s7 & F- 2% 5 1% 4 N Rys M 4% + z 
aa POSeese? ousa’ con os, eee _ 1 3 Do ist 4s A _ 
73” 38 72 +4 64 27%, 48 Hudson Coal 5s, ae 39 — % | 95% G8 96 Nat Steel ds, 1996... --.....- 90% 89% 93% 3 4 
Ss 3 1 88% 63% 51 Hud & M ref 5s, 1957.......... 12% 72% + % 89° 65 21 Newberry, J J, 5%s, 1940...... atid 87 87% — 1% 
ris 40 «(83 ‘4 s08%8 100 100% 20 eo Humble O'S te, i667 2222222. 103% 103 ae ; 1 00” af New ET & R 45, 1945... .... G4 619% 61% — 7 
um » 1037....6--. + New E T & T ist 5s, 1952....105 1 
51 7 5 + 
+: 107% 96% 22 Do 4%s, 1961 % 
77 40 22 Do 4%s, E, 1989.........-.-. 2 101% + 
79 «38 = osname ae 107% 100% 13 ILL BELL. T 5s, 1956 ........ 105% 105% 10 y 95° 6812 15 New Jer P & L 4%, 
2 3 6 1 Es 30 173 Cent 4%s, 1966..... evouess aa 87 61l, ; 2h ay 38 5 New Orl & N 4368, 57 +2 
70% 30 68 3 50 29 Mo cot @ 4%, 1908.....2.5--- 4— 64% 38 65 New Ori Pb S 5s, A, 42% + 2% 
69 «36 2 Do gen 48, 1987, stpd....... 1 30 45 10 Do ref 48, 1955.......-..-+-+ Dy 72% + 6 38 37 _Do 5s, B, 1955 395% + 
47% 15 38 Do 4%, 2037 ..... 6 89% 40 4 Do coll tr 48, Ms odss096>% 64 a 6214 — oy 2 “= F rs» ae “ayes, 17% +1 
Nisssasee o ref 5s, eye | 30 +3 2o inc 5s 18 +3 
. J “ 4 1 94% 608 “ a) 6%s, 1936 OR ae. 91% 90 91% + 1% oo eu _ = | es 20 + 2% 
C se) _ 
a ie an 1-7 ee re 10 soem ee tty | 36% 14% 88 Do Sis, 1954 20” + 2 
ty 44% 622 Beers vec ee ses 74% 38% 150 1 CC, StL & NO Bs, is63!22, 10% 84% TOs a a NY Cen deb 66, 1935 82% + 2 
» WDGS .. neers neeereee + o 72 0 48, con S. + 3 
s 8 a He 3 105% 95 18 WM Beech deb 4%s, 1940........ 104 101% 103) — % 74 «6344141 = Do ret 4is, (2013... +3 
70% 42° 124 544 2 54% 27 ©4««1sInd & Lou 4s, 1956............ 39 39 39 —1 74 = 3442 279 = «zDo ref 47s, 2013, n 62% + 3 
” 16 437 Do ref 4s, 1934..........--- +1 101° 85 #2 Ind Union Ry 5s, A, 1965..... 98 . % 68% 13 Do 3's, 1991 82 +2 
2 16 34 +3 17 Inland Steet “sys, A; 1978..... say 85 s+ % | 82 38 20 DO et 5s, 2013, 68% + 246 
_ paeRrraee + eS sees |. 8 P : o ref 5s, 2013, reg a: 
20% is — 70 47 453 Int R T ist & ref 5s, 1966.... 66% 64% 68 + in m—S eS Se ee. 85% + 1% 
28° 6 362. Do 44s, 1960.............-. + 33 G6 DO OH, BEB. 2... cer ceeeseeee 33 33. + 3% 86% 64 6 Do deb 4s, 1942 78 + 2% 
73% 36° 2 = ta 51% 50 Do 7, 1932...........-..++. $ 75% 72% 74% + 4 7 8 & Do Lake Sh 3%s 69 +1 
oat 14% 1 + i% 74” 52 56 Do cv 7s, 1932, ctfs........ *7% 6 7 + % 4 mB ee eT ii 2 2 + 4% 
102" 91° 42 be: 70 32 12 Interlake 5s, 1951............- 60 58 60 +2 oe er Y¥, C & St L ist 4s, 1937.... 83% 82 83% + 2 
106% 95 2 Do be, ppradeesannasd + 65 38% 3 Int Ag col 5s, stpd, 1942...... 62 62 62 .. ee Se aa: 51 47) «50% + 2% 
ios 92% 29 Do 5s, Tee Fert acne sae ibe Mi 97 - 84 50% 42 Int Cement 5s, 1948.........-. 80 79% 79%— % 7% : a rer ome 8, A, 1974......... 57% 55% 57 + & 
114 103% 1 Do 6 1963 + 50 16. 75 Int Gt Nor 5s, B, 1956...... *27 823% 25 + 15% pen 3 aS et oe 19 , 495 4716 49% + ¥ 
80% 59% 85 Chi & a cons 48, 1952 73 ae 10% 16 52 Do 5s, C, 1956............-- * 26% 244% 25 — 1} a 36 a ON ¥ Conn ist 41s 96% 9 + 1% 
95 Se Mie OE Macs cccscesccees 8 4 544% 18% 147 Do Ist 68, A, 1952.......... : 52 zai 32 + att Fe. SF "nua en... 39 BT, 378 + LB 
55% 25. 65 Childs Co 5s, 1943 4 +4 25° 3 256 Do adj 6s, A, 1952.......-- +12 & 11441 “a8 1568 S owe dale not Os veseceeee 62 50% Sig + 1% 
71% 27 18 Chile Cop deb 5s, 1947 +3 59 24% 111 Int Hydro El 6s, 1944.......... 14 —- 4%) 20 se "5 Edis ref 6148, 194i 110% 109% 110% + 1% 
100° 87% 24 Cin Gas & El 4s, A, 1968 +1 58% 30 19 Intl M Mar 6s, 1941..........- 43% 41% 41%— % | jostioi” 11. Do bs, B, 1944 1 104 + 1% 
8 2 Cm He +1 39 «25 inn | Pap ref 58, A, 1947......-. 57% 54% 55% — 1 103" 4 Oo 58, C, 1951.......-.. ++. 106% 105 106% + 2 
107 96% 49 Cin Un Term + & $8 33 4 ae tO A ts, 08....... s+ % | mo a3 D ONY. Gis, 0... s em 
1 3 «3 4s, + % 33% ntl ys of CA 5s, er peetey 16% 46% — =  .@ “Go 4 Ls * 
96% 14 _Do 5s, 2020..........--..-- +1 $ BO GR, BE oc cccccccccenses 43% 43% 43% — rr . = te eeeeeeee 5 55 +1 
ho 8 C, C, G & St L gen 4s, 1993.. 74, 74, 74. + y 61% 37 5 De ee acest 4914 4914 49% — GB [2 ae eer 54 54 + 1% 
82 4 5 o'ref 68, C, 1941....--.-++- 6% 76% — 55 17% 233 Int Tel & Tel 4%4s, 1952....... 50. 45% 49 +3 73% 45°110 Do ais 1987 vesseeess 45) $3 43% — 1% 
82% 47 23 Do ref 5s, D, 1963........-.- 3 +4 67, 20% 349 Do conv 440, 1939.......... 58% 5 2% ime 2 Pe Se 1967 nese ee eeeeees 0% 56 + 44 
77 37 130 Do ref 4%s, E, 197 60% + 5% 18° 308 Do Se, 1955.......-..-0+00+- 48% 531 + d's ee Y, wn és, 1948 -.......... 73% 71% 73% + 1% 
8 1 Do Cairo Div 4s, 1939.....-- 92 92 92 +1 92% 75 5 Inv Equity 5s, A, 1947.......; 82 82 oe % 8 NY,NH&H Con Ry 4s, '54.. 45 42 
7 «582 a s, 1901...... +1 10" 2 6 Towa Cen 5s, 1938, ctfs...... ‘+56 % S +1% = 4 = ~ 4 ol tr 6s, 1940........... 72% 72 12% — $ 
Ot ee ee aie. Bt 7% eet . 2 See -2 mh 2+ &!) G7 fy 2 o ,08 » Ag * yPlmcniatanie 53% ST% ry 
77 49% 20 Clev Un Term 4%, 1977.....- + ¥& 10 ; n¥ S, 1992 ........+06s _ 
2. oh 2 = Be 5s, A, 1972........-+: 4 on Set 4 15 60 7 JAMES, F & C 4s, 1959....... 68% 68% 68% .. af 2 e Fite uae oO 6... 1 8 fy oe + i 
i 6: ow a ae aS 4 1 19 1% 1%— 1 
aay Se eS ck oe, i.......-- qo, SS iy + 6 61% 30% 63 KAN CF 8 & M 4s, 1936.....° 37% 33% 37, + 2% | 10tie 0 18 ont? oat 3 % 
58 115 Col Ind col tr oy eR isi 15% 18 +1 574% 29 62 Do ref 4s, 1936, ctfs........ *37 31% 3 +4 104 490 )=«=6(19 9844+ % 
94% 23 Col & So ref 444s, 1935......-- 84° 80 83% + 2 105" 964 5 Kan Cy P & L 4%, 1957...... 100% 100% 100%, + % | 109 98 4 04 
77 47 193 Col & So enn one ey 64 65 +1 105% 96 18 Do 4%, 1961...........--+-- 101 100% + 75 64 . 1943 2% 72% 72% — 21 
7 Oy 4 ColGSe t §2,°53, AD.....- 67, 4% 4% — 2 6744 50 32 K_C South ist 3s, 1950........ 63. 61. «63+ 3 106 984149 NY Tel gen 4%, 1939 ... eee 10214 103% + ¥ 
591, 86 Ge, 1008, May.........+- 68. + % 80° 47 29 Do ref & imp Sa. MOR. 5500 68 «65% 68 + 3% | 67% 38% 16 NY¥ Trap Rock 6s, '46........- 51. 49 49% — 1% 
sr 58120 Do 5s, he eee 66% 61% 66% .- 96 83 70 Kan C Ter ist a ae 9% 9114 93% + 1% 60 31. 97 NY, W & B 4%, '46........ 46 43 «45% + 2 
97, 75 «= «SSC Col RP, L Ast 4168,'57....---- 718° 78 78 —2 95 70% 22 Kan Gas & El is. 1980...... 7% 71@ 73% —1% | 105 91 3 Niag, L & O Pw 5s, ‘55...... 92% 92% + 
10609 3 Do 5% etatghedaas<es 93 9% — % 61 29% 9 Keith 6s, 1946......-......+++- 52% 51 52%+ % 74 48 48 Niagara Sh 54s,’50........ 8 1% 
102% 96 18 Com Credit 5%s, 1935.....-.-. 101% 101% 101% + % 64% 32 15 Kelly Spr Tire 6s, 1942......-- 50% 49% 504+ % 28% 6 Norf & So ist 5s,'41......... *17% 14 «17%— 1% 
104% 95% 25 Com Inv Tr 349 ecscecsets too ie 78 55 10 Kendall 54s, 1948, w W...-.-- 4 % 74 — 16 2% 46 Do ist ref 5s, 1961......... t 10 7 oe 
104% on “2 Comput-Tab R 6s,’41..... 105 104% 104% — % 93 74% 6 Ky Cent 45, 1987............-- 9 9 9 .. 13 4 13 _ Do ist ref 5s,'61, ctfs...... + 8 4 ™% + % 
9 #3 Conn R & L ref tas, va . std. 98 rethd + 14 108 101° 1 Kings Co E L & P 5s, 1937...104 104 104 100% 87 102 Norf & W ist 4s, 1996........ 99% 99 a 
107% 98% 380 Con GN ¥ deb 5 “103 102% 103% + Kings Co Elev 4s, 1949........ T 74% 75, + 3 102% 93% 28 Do div 4s, 1944............++ 10244 101% 10244 + 
105% 93° 62 Do 5s, 1957 .....--+---eeeees 97 95% 97 + 1144 105% 2 Kings Co L Ist 648, '54.....- 106% 106% 106% .. 89° 60. 66 No Am Co 5s, 1961............ % + 
101% 89 bs, 1951 vm {SEARO 91% 90% 91 -- 96° 42 2 Kinney (GR) 7%, 1936....... 2 oss 87 56 26 No Am Ed 5s,A,'57 soe 6 —3 
30% 6% 100 Con C Md ref 5s,’50......---. 3s 30 jo” 12% + 2% | 83% 31% 34 Kresge Found 6s, °36..----.--- 82 78 82 +3 4% oe 48 Do Se, C eae 38% 56 57% — fh 
127 10” 14 Do ctfs .....---..-0-seseeeee = se MC: 56 © 5Y48, 1963.........+--+++ _ 
107 4% 1 No Ohi L "OT. caccase - 
ae oR ER  ieeieeenee 101% 1%) ‘32 im | 101% 78g LACK 8 ist Se, A. 1960 or 98) Beh se" a3 No Ohio Liaise oe = 
ansehen dint lede we: Pee “* 62 48 76 > SE ei OP 
a = ° se eene.........-- Ss oe :: 70 46% 46 M8, C, 1053..........-.- Si 4M SIK+ % | 55% 51% 5 4 ae os... os ee *. 
100% 79 47 Crown Will P @s”51.........-- 79 «76% 79 + % 46. 13 Do 5%, D, 1960...........- 48% 46 —5% | 8916 73. 80 Do 4s, 1997 re Re: ' 84 8246 84 + 2% 
ss 56 2t Grown Zell 66,°40, W W...----- 68 ar 87% 71% 37 Lake S & "97. ...+5 834% 82 82%+ % | 78% 50 16 Do 4%, 2047 sceeeall 72 69% 71 +1 
41% 13% oe Cuba BR ist 5s, 1952.........16 14 15 34% 2% 406 Lautare Nitr 6s, 1954........ . fh of of + % 4 50% 12 Do 5s, C, 2047 eta aah: 76% 4 70% + 2% 
, 193B......-+- —_ i D0 5 7 - “eee es 
1% § «Do ret Oe pees or seneses i i is RR Be Metres -_ a ee. os $3 eh at BS as! gost. eee oS 88% + 3% 
rH +4 39 Cuba Nor RR 5i4s,'42........ 21% 18% 21% 87 59% 9 Leh V_NY atd 4%, 1940...... 79% 77% 79% + 3 104% 89 42 N Sts Pw ist aE ee 91 89% 91 + % 
30 Cuban P Ba, abe t 2 rf ae 62 25 147 LV (Pa) cons 4s, 2003..... .. 47 4 47% + 1 106% 93 16 N Sts Pw ist 6s, B, 1941...... 95% 9414 95% + 1% 
107 100% Cumb T & T 58,’37.....- +--+ -103% 103% 103 x | o% 3 = = Me BOOB woos sh 51 + 14 
ee ts* 58% 38% 7 OGDEN L C 4s, 1948......... 30% 49 30% + 2% 
; 100% 89 2 Val Ter 5s, 1941.........- 5 8 % .. a 37 . -- ( m+ 238 
04 Ste 38 PRY Sus, 1937: eR PT ES a2 at 70% t 7% | izeQ 117 «1 Liggett & My 7%, 1944........ 120 120 120. 10, is 7 Ont Pw Ning F Pg OO weu m’_ 8 
H ay a ‘ Et, 44 Se aati a8" —2 111 102 «18  eeerrererreerer 106% 105% 106 — Oth 93% ot Gregson RE & N 4s, 1946...... 2 Tg 
99 A + i - oe 89 48 43 Loews 6s, 1941..............-. 82 x of . _— es ieee 89 : ie 
102% 93 1 9 5 w 107 99 2 Oregon S L ist 5s, 1 104 04 ‘ 
; 101 90% 2 Long Dock 6s, 1935.......-..-- 9 «6998+ 1 ae . 
102% 93% 2 ior . 944% 9414+ % 107% 99% 3 Do gtd 5s, 1946 .......-..-. 105% 105% 105% + | 
85 «(1 G & E Se,'5l.......... 86 86 86—Cj 4 b~ 4 nase ao Gon =. 1938.......--- oS. Sut % 90° 75. 79 Ore-W RR & N 4s, 1961 Bei, 84ig B+ 1S 
: 7 tay ae aah; Fm i: ] See ow | 4i et Relea * 28% 26° 286 — 1% 
62 om of | 120, 103" 8. Lorillard 7s, 1944 .....----... 112% 112 1124-— % : 
2% | 105% 90 4 Do Ss, 1951... ..--.-----+ 100 100 100 — 107, 98% 50 PAC GAS & EL Ss 2 1 99% 100% + 
4 57” 20 «283 «La & Ark 5s, 1960....... "53 47% 53% + 5% | 107% 10 6 Pac T & T ist 5s, 1937....... 105 104 + 4% 
% 106% 86 39 I ; 4 198% 100% 3 | Do ref 58, 1952 5: 03% 105% 1054 % 
2 Lou & Jef en... 5 an Am P Cal 6s, 1940. i 25 1 
2 104 96% 30 Lou 4 a oa... 102% 1 102 38% 25 13 Do 6s, 1940, ctfs . 26% 251, 26! 1% 
3 102% 87 5 Do 58, 1941..................100% 100% 100% — 1 38 «27% 9 Parm Bwy 5%s, 1951, ct....-. oa 
4 4 81% 97 Do unif 48, 1940.........--.. 95. 93 + % 3% S. S rt oe eae 30, 28% 30 3 
54s, wreerTrrrr sti 1 a 7 2as 05. 19 c eceoeee 30% + 
= “4 4 92% $32 17 Do Ss, B, 2003.............. bo” $8 80 : 35. 4% 76 Do 6s, 1947, filed .........$ 30% 28% 20% + 1% 
“10 ine 12% 102% 90° 59% 50 Do 448, RATER 80% rp’ 35% 5% 117 Par Pbx 5%s, 1950, filed..... ~30% 29 30 + 1% 
a 62% 43 2 Lou & Nash St Louls 3s, ,dg80. 61% 61% 61% + SS TD BO BP, 200, ONE. 1 wav erees 29% 304 + 1% 
E Vn oe ss £. se B, ian 101% — % 92’ 15 3 Lou Nash Atl K & 4s, 4 “ .. 1% Park-Lx oes 1953, ctfs....... 9% 9 - 
° go 4 ; - 4 armelce copeccese 
105% 96” 30 Do 4%s. B, “102% 101% 102 Be 73 8640 5 Lou & Nash So Mon jt 4s, $s $3 a — 4% ; ® Ti 8 Pathe Exch 7s, 1937.........- 85 rt Fi ; i 
vy , . 5% R E con 4s, 1943........ 100% 100 100 — 
334% 2% 599 E CUBA 8 7i%s,'37.......-.-- i111 ™l +1 63 21% .2 MeCRORY ST 5 41, filed. 52 52 52 —5 101% 91 26 ‘Do con 4s, 1948 
j : ’ ee aoki tae 100° 100 100 + 
98 65 «14 +E T, V&Ga cons 5s, '56...... 9 86 90 +4 65% 23% 71 McKesson & R ape 50 «57% 50 + 1% | 101% 90 4 Do con 4s, sta, 1948......... 100 100 100 + i 
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Range 1933. Sales Net Range 1933. Saies Net | Range 1933. Sales Net 
High. Low. in 1000s High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. gh. Low. Last.Chge. 
90', f8 142 Penn R. KR. 44s, D, 1981 44 80% 84 3% | 67% 19 49 St L. So W ist term 5s. 1952 48% 47% 48 1 } 95 77 37 Union Pac 4%s, 1967 90 86% 90 3 
105% 84% 34 Do con 4%s, 1960 105% 103 105% 2%, 62% 2 26 St PKC 8 L 4%s, 1941 * 25 22% 25 2% | Do ist ref 5s, 2008 03 102% 102% 1% 
94% 731, 172 Do gen 4145, 1965 86% 90 3% 100 924% 124 St P, M M 1943. ext 96% 9 96% % Unit Biscuit 6s, 1942 103% 103 103 
90 87, 20 Do gen 4i8, 1965. reg 87% 874% 87% 104 9 4 St P Un Dep ref 5s, 1972 103% 102 103% - 1% Unit Drugs 5s, 1953 60 654 7 
86% 56 137 Do 1%s, D, 1970 80 16% 80 4 |; 80% 4 31 San A&A Pass 4s. 1943.. 63 59% 61% 1% | (n NIBRR EC 4s. 1944 00% 100 100% 
95 74%, 85 Do 4%. 1 864% 8 8614 2% 92 70 1 San An PbS A, 1952 70 70 70 5 j Una Bys of St L 4s, i934 : 15% 1% 
6% 73 2 Do 5s, 1 91% * 91%. 1 ; 3 % 10 Seab’d A L 4s. 1950.... t 16% 16% 16% % ( S Robber 5s. 1947 2k, 
100% 78 63 Do gen 5s, 1968 100 95% 99% + 3% 26% 5% 6 Do 4s, 1950, stpd $144 4% My: 1% | ttah L & T 5s. A, 1944 ; 
105 95 52 Do 6%s, 1936 104 102% 103% % | 23% 9% 30 Do 4s, 1950. stp cfs * 15 13% 15 2% Utah P & L 5s. 1944 1 
rise 344 & Penn xie C 6s, "41 66% 62 63 34a | 164 1% 53 Do ref 4s, 1959 t 9 7 8% 246 | Utica G & E 5s, 1957 100 
9314 71 5 Penn, 0 & D sy. TT 8 85 85 1% 14% #3 59 Do ref 4s, 1959, ctfs * 8% 6 81% + 2% Uti P & L fs, 1959. ww 21 18 21 2 
9614 75% 98 Penn P & L 4%, 1981 81% 75% 81% + 4% 1% #% 19 Do adj 5s, 1949. + 6 4 6 2 Do 5%s, 1247 244% 20% 24% : 2 
107%, 80 8 PeoG L & C ref 5s, ‘47 83 83 83 2 l7ig 2% 252 Do 68, A, 1945 * 10% 8% 10 1% } 
114 100 1 Do 6s, 1943 100% 100% 100% ; is 1% 96 Do @s A, 1945. ctfs * 9% 7 9 +2 81 324% 19 VANAD cv 1% 61% 61% — 2% 
72 30 11 Peorta & E ist 4s, '40 60 56 660 2% | 8% 1 115 Sem A-Fla és, A. ‘35, ct * 4% 3% 4% Sy 965% 85 6 Do 4s, B, 16% 9614 961 . 
16% 1% 172 Do inc 4s, 1 10 8% 10 14 | ™ 1 3 Do 6s, 1935 etfs... * 4 4 4+ % | 105% 95 10 Va El & P cv 5's 97% 97 97 % 
63 «25 57 Vere Marq ist 4s, '56 § 48%, 50% 1% | 4 16 3 Sharon 8S Sys, °48 +35 35 35 3 100 80 Va Mid gen 3 9814, 984%, 98% 2 
681g 28 150 Do 4%s, 1980 52% 51 52 4 92% 65 133 Shell Un Oif 5s, 1947 90 89% 90 S 1% 103. 97% 31 Va Ry & P 5s. 1934 95, 98i, 995 + 1% 
7 ©=©=— 29% «41 Do Ist 5s, 1956 63 58 63 3% | 9244 63% 41 9, ww 90 89 «6: 90 1% 101% %4 55 Va Rwy ist 5s, A, 1962 005, 995% 100% %, 
101% 94 18 Phila, B & W 4s, 1943 101% 101 101% x 93° 69 56 Shell Pipe I 5s, 1952.. 90 89% 90 1 70 = 361g 33) «Va 8 W ist con 5s, 1958 6 62 66 3% 
1021, 93 1 Do gen 5s, 1974 10014 100% 10014 1) 102 «88 2 Sierra & S F Pw 5s, 1949 88 88 88 2% 18% 1% 15 Ver Sug ist 7s, 1942 4 3% 3% bn 
91. 61% 100 Phila Co 5s, 1967 65 «= «624, 65 2 46% 32 18 Silesian Am 7s, 1941 39% 37% 38% % L 
100 «689% 35 Phila El Co 4s, 1971 94 91% 94 1% | 102 88% 22 Sine! C Oil 6%s, B, 1938 101% 101 101% + % 32% 4 135 WABASH 4\%s, 1978 18% 14% 17% + 2 
105% 97 11 Do 4%s. 1 102% 101 101 1% | 103% 9014 52 io 78, A, 19 102% 102 102% 5 1411 i) Do 4%s, 1978, ctfs 14 14 14 3 
691, 32% 112 Phila R, C & I 6s, 1949 39% 36 39% : 1% 87% 59% 28 ay oi oy. 1939 85 83 8414 85 43 2 Do ist 5s. 1939 75 668% 744 5le 
74, 48 =—(56 Do 5s, 1973 50%, 48% 5 % | 107 99 30 iT & T 5s, 1941 105% 104% 105% + 1% 7 62322 Do 2d 5s, 1939 554 50 55 5 
91% 67% 28 Phillips Pet, L 5. 939 90 68914 89% y 81 3 15 Se Col Pw 6s, A, 1947 65 62 65. ; 320 5%) 104 ~CDoo Ss, B, 1976 18% 14% 17% + 2% 
35% 19 14 Philippine 24% 22% 24% 1% 71 40 32 Se Pae col 4s, 1949. 57 55% 57 1 1b 11 = Do 5s, B, 1976, ctfs (cast 14% 14% 14% 
107 95 1 Pillsbury A “ ‘oo "43 105 105 105 ut 60 4 Do ref 4s, 1955 72% 6914 72 2 32 3% 143 Do 5s, D, 1980 1846 14% 1814 
69% 30 2 Pitts & W 4%s, A, ‘58 56 56 56 4 74 38% 150 Do 4 1968 . 5544 5244 55% 1% 32 5% 113 Do 54s, 1975 18 14% 17% 2% 
30 29 Do 4%s, B, 1958 56 52 56 4 74% 37% 305 Do 44s. 19°9, ww 54 51% 54 ~+ 1% 55 25 4 Wabash Des M 4s, °39 cash 45 45 45 
70% 30 30 Do a Cc. 1960 - 56% 52% 56% + ly 712i, 3614 366 Do 44s. 1981 ......... 544 51% 54 112 63 41 1 Do. Tol & Chi 4s, '41 63 63 63 7 
107, 2 P, C, €C & St L 4%s. B. °42..102 101% 102 ie 80 «453 133 Do Ore 4%s, 1977 67 62 «66% + 4% 43 84 13 —— 6s, A, '45 20% 19% 19% -— 1% 
93 69 107 = Do 4%s 1 86 82% 86 34g 93% 674 2 Do cv 5s, 1934 93 93 9s 3 35 10 2 0 6448, 1935, w w 12% 12% 12% — 5% 
103 91% 1 Do 444s. I, 1963 99% 9914 99% 9 71 180 DoS F T 4s, 1950 .. 83 81% 82% % 2 412% 7 Do 6%s, 1935, x w * 12% 12% 12% — 8% 
100 6 45 Do 5s. A, 1970 93 91 93 1 64% 17 294 So Rwy gen 43, A. ‘56 59% 55% 59% 38 48 12 209 Warner Bros cv 6s, ‘39 431, 38 41314 414 
WA, 76 = Do 5s. B, 1975, ‘ 95 92% 95 964 55 51 Do 5s, 1994 ; 89 861, 99 312 30% 10 11 Warner Co 6s, "44 ww 14 12% 124% — 1% 
73 ) Pt Arth C & D 6s. A. ‘53 65 65 65 1 85 20 139 Do gen 6s, 1956 16% 73 75% + 3% 38% 13% 23 Warner Quin 6s, ‘39 30% 30 30 % 
714, 37% 197 Port Gen El) 4 "60 41 37% 40% % 90 20% 61 Do 6%s 1956 ; 80 76% 80 +4 102%, 1 Warner Sug ist 7s, ‘41 106 106 106 ln 
101 75 6 Do ist 5s, 1935. 78 77 77 66% 20 25 Do M & O 4s, 1938 58 5215 58 + 6% 75% 30 22 Warren Br cv 6s, ‘41 4% 40% 41 45 
3s 8 17 Porto Rie AT 6s. "42 30 29% 30 76 36 16 Do St D div 4s, 195i 65% 62 65% + 4% 9244 86 2 Wash Term 3's, °45 0 «690 = 90 Hy 
57 16% 380 Postal Tet & C 5s, °53 50 43 49% - 4% 81% 40 i Do Mem div 5a 1996 70° 70 70 2” | 110% 102 7 Westchester Lt 5s, °50 105 103% 105 1 
65 35% 10 Pressed Stl © 5s, 1 +50 50 50 2 107% 100 22 Southwn. Bell T 5s, '54_ 105% 105% 105% + 3 108 100% 6 W Pa P ist 5s, A, ‘46 104% 1041, 104% ly 
100%, 8814 47 Pub . A @ 4s. ‘71 93% 92 92% ' 30 8% 23 Spokane Int 5s, 1955 + 10% 9ig 10%% 1% 109% 10014 2 Do ist 5s, E, 1963 104, 104 =104 1 
105%, 97 21 Do +14 100% 100% 100%, % 105% 100 93 Stand Oil N J 5s, 1946.. 105 10414 105 i 107 99% C6 Do ist 5s, G, 1956 104% 103% 103% 
1055 97 29 Do si 100% 994 100% + 1% 102. 88% 43 Stand Oil N ¥ 4%s, '51 100% 100 100% 85% 66 46 W Sh ist 4s, gtd, 2361 72 68% 72 + 3% 
=) 5 2 Pwo i 2. ist 90% 90% 90%  % | 28% 10 5 Stevens Hotel 6s, 1945. $16 15% 16 + 1 so SS 18 Do 4s, 2361, reg 66% 66 66 
63% 30 Do Sys. i940 89° 8714 8714 1 461, 20% 43 Studebaker 6s, 1942... 135 33 35 +1 SS 6 Seas 994, 96% 99% + 27 
es 45 31. 2 Do 6s, 1942, ctfs 34 (3434+ 1% West Ine ist és, “OS 11 69 = 7ie+ 3% 
9 75% 71 READING 4%, A, 1997 87% 85 87% | 2% oe 33) Do Sits, 1977 80% 76% 80 ‘ 
9 78 20 Do 4%s. B, 1997 86 85% 86 14 58 25 11 TENN CENT 6s, 1947 46% 45 46 103% 99% 2 WN Y¥ & Pa ist 5s, 1937 102% 102% 102% - % 
90% 66 9 Do Jer Cen 4s, 195i 80% 7914 80 1 76 50 3 Tenn Cop & C 6s, B, '44 6516 65 44% | 58 20% 2% West Pac 5s, A. 1946 36% 33% 36% - 
100% 58 3 Reming Arms 6s, A. 1937 97 9614 96% 100% 54% 53 Tenn El Pwr 6s, A, '47.... 61. 54% 61 + 84 37% 13 West Un 4%, 1950 16 «7376 ‘ 
79 «41% 52 R a 5%s, Al 47 ww 78 7% 78 3 9114 68 22 Term Assn St I. 4s, '53 . moe m+ 4 li aaa O06 ee 92 90% 92 17, 
76 30 4 Rep I & S 5%s, A, 1953 75 74 75 3% 8616 20 Texarkana 514s, 1950 . 7 73% 77 + 3% sit 3615 145 Do 5s, 1951 80% T7714, 80% 21, 
90 49% 2 Revere Cop & B 6s, '48 7% 77 TI 75 42% 33 Texas & Pac 5s, B. ‘77 6 26 +3 | ow a” os Be he me 19% 77 791g + 1 
32% 104 Richfield ON 6s, ‘44 i 22° 20 % | 76% 4312 57 Do 5s, C, 1979 .. 65% 62 65% + 2% 2S DO Cis. 1806 9% 89% «8696 + 3 
32° 19% 40 Do 6s, 1944, ctfs * 20% 19% 204: % 5 43 «45 D 1980 ...... 4g 81% 64-4 2 oo 6 1 Wh 8 LE con 4s, 1918 86% 84% 86% + 2% 
8 € 4 Rie G dune 5s, 1939 74% 70) 74in— ih | 100% 82 7 Texas ae ist 5s, 2000. 90° Bai, 90 2 a%e 624 1 Do Sa, B, 1966. - B43, 8445 84+ 1% 
87 55 4 Rio Gr West ist 4s, 1939 71%q 7% Ti+ 1% | 73° 5 8 T Sigs. 1964 70 68 70 1 bs 41% 19 Wheel Stl 4%s, 1953 41g 72 74% + 1% 
4% 25% 6 Do 4s, col A, 1949 iB” aad aa” | 3 | oem 77% 114 Texas MOep cv Ga 2008. oe. 25+ si S&S Set eee ce 8414 82 841g + 2% 
1054 8945 14 Roch G & E 5s, B, 1962. 99 981% 98% | 215 | 55% 38 51 Third Av ref 4s, 1960... mM 2+el| in Sa See — 
38% 11 82 RI, Ark & L fet digs. 1934... 16 13 15%: 2 945 8 Do Ist 5s, 1937...... 8 85% 86% + & 5 188 3 Do con 7s, °35, cfs 3% 3% 3% % 
571, 40 5 Rutland Can 4s. 1949 47 13% 431, 3% 37 20% 145 Do adj inc £s, 1960 . + 28146 24% 28 aig Soa ; % Pe ee B &E Ist 5s, 1942 40 38 40 2 
(4 35% 2 Rutland R R 4%s, 1941 52% 52. 52 102% 39° 69 Tob Prod N J 6%s, 2022.......102 101% 101% oS. 3S fase bie on 99 97, 8-1 | 
71 4 5 Tol St L & Wn 4s, 1950.. . 66% 66% + 1% 7 4 a oa at 4s, 1960 87 5% 87 4 
116 51 31 ST JO LEAD 5ys, 1941 112% 110% 112% | 4 | 106% 101% 5 Trenton G & E 5s, 1949.......103 103103 + 1 oS “Reet ou me Ss Bu +8 
sy sie me cee hac 4s. '33.i 4814 4614 48 , 48 16% 8 ‘Truax Tr C 6%s, 1943........ 39 .38 39 +1 2 . wae eS a ae 7" o- / ; 
le San F 4s, A, 1950 * 1914 17% 181 x 8 915 Trumball Steel 6s. 19 8 iy 86% + 21 -— - , ; . 
30 Bi 144 La & *F-- ou. ap me: % 6% 38 12 nN St fs, 1940 6% 83% 86% + 2% 85% 52 104 YOUNG S & T 5s, A, 1978 7! 71% 75 } 
309 Hs 7 (De im, 1... * 16% 14% 16 7% | 104% 94 11 UN EL & P 5s, 1957 e So weemat eS ee 5 72 75 215 | 
v4 7 oO 4168 . etfs st * 164% 14 151 1 105 99% #1 . epee 101% 100% 101% + 1 
33° 10164 Do 5s. B. 1950 “21” 17% 20% 1% | 102 981 3 Un Ol Cal 5s, C, 1936. 10g 100% 100% *Selling flat due to default in principal. interest or both 
oom A. 4 an .. ov Re 19% 17% 19% 2% 9 #$%% wb Do 5s, 1945, rcts, ww . 9 93 94 + 1% ‘Selling flat for reasons other than defaul hd 
4 lee j 1948 % 601 iy 109 99% ic Do 6e, A, 1942...... .. 107% 107% 107% i tNegotiability e 
72% 49° 31 St I. So W Ist 4s, 1989 66 6214 66 * | 101% 904178 Union Pac ist 4s, 1947 100% rt 100i, : it Sevens SRS SY Cap 
5344 33% 1 Do 2d 4s. 1989 425% 42% 42% 4 | 89% 70 14 Do 4s, 1968........ 84 825 84 1% Total sales, $40,839,000 
56 12 75 Do gen ref 5s. 1990 “ 38 $4 67, 931, [8 3% Do ist ref 4s, 2005 90 82%, 89 1 Grand total sales, $62,610,000 
For Week Ended Saturday, Dec. 30 
Range. 1933 Net Range, 1933. Net Range, 1933. Net 
High. Low. High. Low. Last.Ch’ge. Sales. High. Low. High. Low. Last.Ch’ge. les. High.Low. High. Low. Last.Ch’ge. Sales 
Stocks and bonds marked w s 5% *Asse Rayon (c) 1% 1 % 5,100 29% 10% Do $7 pf 10% 1 101 1% 5 
mened ae Coe — ith = asterisk are fully if Basse Tel Ue +4 Tr S Cle Ante thansing - i a ee 
don the Cur xchange; others are dealt in as 1 Atl Coast Fish 2% 2% 2% %, 2065 % % Claude Neon Lts, Ine ; , x i; 5,300 
unlisted issues. 15% 5% Atlas Corp ... 12 9% 12 14g 42,900 37-20% Cley Elee Itum (2) 254, , osu if 900 
43% 33 Do pf, A (3) 10, 3840 2 700 110 9912 Do pf (6) 00 100 Pa 20 
‘ P _ ” . : 10 2% Do war ....- 54 4 414 % 4.600 1% *Cley Tractor : 3 i 300 
B FE to hrm oo . oat CTS, A ot 8 32 .\ 100 6% 16 Atlas Plywood 6 5 6% + 1ig 2,400 1% 4% Club Aluminum Uten H %, % 4 166 
: Fd ee ~ %) a ‘ 2 75 3 1%, *Auto Voting Mac! 2% 2% 24+ % 2,467 4 {4 *Colon OW i 1 144 3,400 
5% ip Acuwe re vic . iy ™% Th% 2 100 65 2514 *Ax-Fish Th, A ro 20)... 63 6 463 iy #0 19% 8 Colt’s Pat Fireams (+14) i714 1 15 3% 600 
i t sAere Supply Mis, B 24 15 2% % 1,100 138 65 Colum G & E cv pf (5) 73, € 72%. 54, 2,057 
104, 1% Ainsworth Mfg Corp (p50c). 8 8 8 too | 59 25 BABCOCK & WILCOX (1).. 33% 31% 32 - 6% 225 | 26 .,% Eomeoie ORG vay ee 
25 4 *Alr Inv, Ine 1% 1% 1% % 700 19 11 *Baumann (L) pf c— a 2 20 _* C with ge gg 4 35 i% 3,360 
1 % Do war Ei 5 \% 200 8 1% *Benson & Hedges pf... 1 1 1% - 2% 100 a 2 po & So wa hn lg ‘53,824 
56% 25 Ale Pwr pf (6) 25° 25 25 2 95 7% 4 *Bickford’s, Ine (60c)... 64 6% 84 - % 120 ee aa on . : 50 
65lg 26 Do pf (7) 28% 26 «28% | 1% 226 5ig 1 Biss Co (E W) 1% 1% 1% 500 2% % °*Com'’ty Water Ser % % 500 
374 * Alliance Investment 3 Fy a 300 1, 1% *Blue Ridge Corp . 2 1% 61% % 3.400 12 1 *Cons Aircraft RY, % 8, % 1,700 
15% 3 Allied Mills, Inc & 6 ™% 7,200 37% 211, Blue Ree cv pf (a3) 32% 31% 32 4 2,000 2% SS Cons Copper ‘ , % i, 8,000 
96 37% Aluminum Co of A 76 72 m4 i 2.350 26 15 Bohack (HC) (1) (c) 12% 12% 12% 25 70% 43% Cons Gas Baltimore (3.60) =) 1% 54 2% 3,645 
77% 37 Do pf (1 68 66% 664 % 350 13 6 Borne-Serymser ‘ 6 6 6 1% 50 140 Cons M & Sm (nly) « ¢ 13 135 ot, 50 
53% 13% Aluminum, {ta 2 2 @ +1 100 1% 4 *Botany Cons Mills tee % 4% % 500 2% % SCone Retail Stores 1 ‘se 125 
65 20 Do cu pf 41% 39% 39% 1% 300 17 6 Brazil T, L & Pow. . 11% 10% 11% % 1,351 2% $1 ‘Cons Royal (20c) ls 1% K 600 
24% 3 Do war (c) fil, 6% 6% 36 1k, \4 *Bridgeport Machine % hy fe 200 2'2 4 *Cons Theatres v t c k, \%y A 3,900 
5% 1 *Am Beverage Corp ix 1% 1% va 100 54 \e Brill Corp, A 12 1 1% % 800 6 1% Cont Securities (c) 2M s 2% % 100 
55° 34) Am Book Co (4). 3 #4 8643 ly 10 % j.™4 DoB “. 1 1 lly 200 4%, 47%, "Coon (WB), Corp i, 5 4% 88 
1 4 *Am, Brit & Cont \% \% y 300 11% 5% *Brille Mfg (60c sf 6 6,+ % 290 11 , © gg Bessemer 46 06C4uCi«wYS % 100 
1% » Am Capital, B ii x R ; 250 20% 16 Br-Am Tob cou. Bip 9-10c) 29% 28% 29% 5 3,500 22% *Do Aww 16 6 16 210 
19 14, Do pf 9 14 19 + Se 700 30% 16% Do reg ip 71 9-10 2 2 2 ve 100 154 1% Cora pa (p30c) i% 5% TH+ 1% 14,600 
59 304 Do pr pf (54%) 59 56 59 3 150 4% 1 Brit Celan, Ltd, reas. 3% 3% 3% ly 400 i ¢ *Corroon & Reynolds 1% im 1% 700 
36%, 24% *Am Cit P & L, A (a3). 26 2 26 % 600 | 14% 3 Brown Co pf 4% 3% 3% 1 150 20 6° "Do pf A 11 1 11 % 205 
i Ile "Do B (15e) 2% 1% 2% % 7,320 | 17. 14% *Brown Forman Dis. 16% 15 16% = i 4,000 7% 11% *Cosden Oil (Maine) 24 1% 2% % 3,800 
% Am Corp iy i D *k 2,500 | 39% 25° Buckeye Pipe Line (3) 31 31 =o 1 110 11% 4% Courtaulds (p13 4-5c) 114% 11% 1% 4 100 
16% ry Am . Bee A 16% 16144 1613 4 100 22% 15% 8B, N & E P pf (1.60) 16 15% 16 2.100 59% 36 Crane 4 40 40 4 100 
16% 3% Do 16% 145 16% + 1% 29,630 20% 12% *Bulova Wateh cv pf 17% 16% 16% Ly 400 12 214 Creole Petroleam 1% 9% 10% % 16,500 
1% 2 *Am Devi Stores. yu & % i, 1.100 | 51% '4% Bunker Hil & 8S 50% 46% 1,525 1% % *Cresson Cons (ic) 4 % fe 10,600 
4hg r— As aj (25e) 1% 1 1% lp 100 2% ‘, *Bureo, me ; uy % % % 100 11 2ig Crocker Wheeler 5% 4% 5% %4 1,500 
13% 2 A For P war 54% 4am COS 4 3,000 a 4 Do wa . , & iy Fe 200 8, “Crowley Miiner, (c) 3 3 3 100 
214 2 Am , B. a i id % 10,300 | 3% 14, Burma, Ltd, rets (p5ige) 3% 344 3% 300 ite *Crown Cent Petrol 1% i 1% % 1,800 
2014 Pa Do ist pf B 10 ry 4 y 200 | 6% 11, Butler Bros 4 3% i 5 1,300 9% 2% Crown Cork Inter, A . 4 6% 1,000 
20 \ Ist pf 10 9 9 % 150 1% 4 *Cusi Mexicana Min 1% % 12,400 
3. 17% As Gas & EI (11) 21% 18% 21% + 2% 37,205 % \%*CABLE RAD Tvtec, cash 4% % % 200 
571, Do pf ( 71° 71 2 1,325 | 1 | Cables & W, A, rcts, cash 1 1 1 200 a 5 5 1 5 
6 2. Am Invest, Ine % 2 2 % 1,600 e Phe Bree . 2 mS ee) 4 150 
a 4 . ‘ fe 2 - f t ? ‘ port Hosiery (pl) (c) 10% % 10% 35 
1, ‘ Do war we % wy : 350 | i, *C A M Co ctfs.. ee L 1 3,100 2% a *Derby O11 & Ret > , 2+ % 1,200 
1kly 8a Am Laundry Mch (40c) 11 10% 10: 1 650 Do cum pf 4 ds % yg 900 ay 3” Detroht Aircraft Corp 2 y m= 5,000 
26% 9, Am It & Tr (1.60) 11 9% 11 1% 9,200 38% 2l4 Canadian Ind Ale, A 19% 16% 19% + 1% 5,600 12°” Dictaphone Corp (p25c) 101 ou 10 . 1% 190 
22 18 Do pf (1%) 181g 18g 18% ty 100 | 34 ™ Do B . F 18% 1644 18% % 1,400 22% 1% Distill Co, Ltd (p18e) 205, 20% 2084 + % 6,400 
25 844 Am Mfg Co 9% 9 9 75 3% 3 Canadian | Marconi 2 2 2 % 12,000 49% 15 Distillers Corp Seag. 24% 20% 23% + 1% 18,450 
2 4 *&em Maracaibo &% % 4,700 | 7%  ##% Carib Syndicate 3 2% 3 im 16,500 ‘ * : “ai 3 . "om 
, PY, : > 6 Me . 5 1% *Doehler Die Casting 3% 3 31 200 
5 Am Meter Co 7 6% 6% 4 350 18 514 Carnation Co 14% 14 14 % 300 78 30 Dew Chemical (2) 74 % 73% +1 1,400 
3% 1 Am Pneumatic Service 3 % 3 MY 200 | 17 4 Carrier Corp ; 6% 5 6 & 5.800 26% 3% *Driver Harris Co 10 a" 2s "100 
9 3 -Am Salamandra 3 3 3 5% 100 | ) 51 Celanese Corp pf (7) 8 85 85 ly 50 i ‘<A *Dubilier Conden \y 1 
9 Im A s ¥ 2) x 21 u 1, : a ier Con ser : ra 4,200 
My m Superpower 4 1% 2% % 69,400 114% 27 Do ist pf (7) 101 101 101 \y 25 76 37 Duke Power (4) i1 1044 404 4 250 
754g 48 Do Ist pf (6) 50% 50% 50% 7 400 26%, 2 Celluloid Corp 14 13 = 133 % 400 7% 7% *Dor D pr pt ww (80c) ¢ 13 u The ’ R00 
S” 12%4 | Do pf i, 3 1 7% 6S) | SS 20 Do pf. cash 35% 35% 35! 170 8 Duval Texas Sulphur 3%, 3% «3% 200 
4 2% Am Thread pf (25e) 3% 3% 35 1 % 300 15 Cen Hud G & E ctfs (80c).. 10° 10° 10° 200 - fea aol : 
13% 64 “Amuter ‘Trad (p35c) 12% 12% 12% y% 400 27% om Com & Seo’w U pr li 4 3% 3% Og 110 121 4 KAST GAS & F A (plic) 5 % 5% 1 260 
3 4, Anchor Post Fence 1% 1 1% ‘e $1800 | 4% 1 Cen States Electric 2 1 2 % 31,700 68 39 Do pf (6) 46%, 461, 461 200 
° ie nat Elee a . oe . . 5% 4 54 1% 100 2™ 4 Do 7% pf 1% 4 4 41, 230 68 4 Do pr pf (4%) 57 S cait 56ig 125 
i) returus Radie Tu J 4 % ® 10,300 | 1x 5% Do ev pf ; 6% 5% 6% — 8% 275 4% “if eastern States Power i % 1 2.900 
de 1% Ark Nat Gas . 1 14 1% 8 _, 300 22 2 Do cv pf, new 3% 2 3% % 475 30 5% Do pf. A ¥ “e % i% 100 
a Do A 1” os ® 7,100 18 2% Do 6% pf xw.. 3% 2% 3%: 1% 800 25 5% Do pf, B ie 5% 5he—1% 600 
1% a. = pf . 2% 2% 2% 2 100 5% 2% *Centrifugal Pipe (40c) 4% 4 17% % 1,900 26% 13% East Util Asso (1) 144% 13% 141 150 
24 th Apmateens Gov . 14% 13% 14% 4 900 | 129° 71 Chesebr’gh Mfg (+614) 120 119 119 + 2 100 9 lig Easy Wash Mach, B (50c) "  &§ 8% + 1 2,700 
1% —% “Art Met Wk 1 1% 1% % 300 | 32 13% Chicago Corp cv pf (1) 22 22 22 1 i40 3 2 Edue Piet 8% pf cash ! 17 100 
Sig 2% Asse El Ind, Ltd (p9 1-5e) 4% 4% 4% % 2.300 30 5% Childs Co pf ‘ 15 «14% «15 % 150 4 *Eisler Elec Corp 1% , 1% \ 700 
3% iZ — wan 8 Eve a i? % 8 1,900 614 1% Cities Service 1%, 1% 1% 42,300 41% of El Bd & Share 12% % 12 ie 126,009 
275 Do A J a \e 13,460 300 Do pf “a 11% 10 114+ 1,100 59% 22% Do pf (5) 29%, 2 293, %  2'300 
104% 1, Do pf , 24, 1% «24 % 510 25 5 Cities Sery pi BB 8% 8% By 14 20 86 5 Do pf (8) Rake, 26 32ie + 214 9100 
¢ 1-4 Do war : 1-44 1-64 1-64 %,400 26 6 (ities Sv P & LL. $6 pf RL Re 5 230 123 2% El Pw Associates (40c) $ me 14 % 1,200 
i \ 
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T : ti N 
ransactions on the ew York Curb Exchang e—Conti d 
Range, 1933. 
High.Low. High. Low. Las Range, 1933. 
Loh , Net Range, 
114 4 Et Bw. Associates, A “4+ % % 30 a on High.Low. Last.Chge. Sales. | High'Low Net 
144 El P & L opt war. 3 , % Mesabi Iron ...... ‘ a al 700 os High.Low. Last.Ch’ge. Sales. 
a mS Shot -..-------- 600 73 Met Edison pf (6 ve 175% 90 Singer Mfg (6) 
2° om BE, Boccccccccccccee x + +1 675 Tie cahexin onto” oe : ~ 47% 4814 + 2 100 | 3 1% Do itd rets 16M 157, 1s - 360 
32, “Ma Sharemondng! 22000000000 3 2 3.4 1,287 i” suich Gas & On Corp - YR 1) Ma— % 800 | 52K 114 sBmith (A 0) 1 of Het H 
i 1 Giecweanets Cam. “4 +2 Lie 5 Michigan Sugar Co ty 32 ty :: ade! 1 Ba Fey Fe: 2S 3 10 
19 Ease Gs f Gut pt... gered ek ODE * So-Am Gold & Pia . if 
+4 14 iy et Bethe b a P Bocenes rf 10% 10% — 1% As iy Midi Sta Pet v i’, A sevccece i i 3 % 2,400 g. 16% a Eats pe (2) (106). af P 2 2 1,400 
BM gD O% Pence cece. 198 84 tay iy to |G aah Week iio % °°. 518 | 22 148 Do be cag) cB MBS Be 
ah Uy Eg, er asc de OB t 373 | 7" af *mia Royalty ev pe bee! 7 % OM: § "000 | 23% 11” South Penn Of (p22 ak ae hoy 5 208 
bar Bi, Ltd, A (40c)....... 1 10% + 600 | 12 1% Midland Sti Prod............ : re oe 100 65 3 sSouthid Royalty (20c eae -% Ve 
s » OD, FB nee eee : w+ s 10,829 : : Midland ian casio . t00 ei” 1s" Spie plegel ie Gen Tota 220. % * % -; 1,200 
Evans Wallower Lead....... fe oe ~e tk — & 
1% *Ex-Cello Air & Tool........ #, 3 100 4 Miss ‘Riv ra - an _ * 1% 1 = 18 70 pean ‘Meyer, Inc? . $ on OM = Fi) on 
* 2% * ¥ Standard B , 
6% ,% SEAIRCHILD AVIATION... 6 5% 6 + 1400 | oo 4 fonigom Ward, creamer ae = 11300 29% 17% Stand Cap & 8 (12.80) * 95® 5” 45 og 
Fairey Av, Ltd (17c).....-.. “aa + = 300 | 36) 21% Mont’l 1. H (ii) ey @ = ot 400 | 28 (6 *Stand Inv cum pf.......... 14 . 2 ** 300 
ca 3 oFalseatt We epee Ht, si >s 2,700 s 1% Mortg Bk of Sot Ae snares) 2 1 4 + 300 i9y i, Stand ga Ena P .-- 32% 32% 33% — % pe 350 
a RRR % 2 + “400 % p25c).... : + 100 | 41° 15% Stand Oi, Ohio. 15% 14 15% + 7,600 
:. , hi x 
Aiport ht “ee | 2 rr er ae ee a A 
1 *Ferro Enamel (p20c) ei 15% 3 5 ees + Fy : 
ond ; s Do . 100 
t Eetdeis ty fa wes 2 ae | ae hock kt po bee] 2) 8 BS Pais Ee Be 
, .. 12,400 4 % yz *Stand Sil 3 ie r 
10” % Fisk Rubber -...... 8% 10 + 1% 21,200 | 39 sf 3if 330+ 8,400 2% i estarrett Corp." .. 3,400 
; cen etaneatengi 6 © +4 700 | 20 Tag lag lags mi ¢ o pt ° 4 4 7;f 
108 Fia Rote Oe A... x if + +4 a 2 1 2 ; 9,700 ou “G <Bteta A) & Co (c) auc 4 : + & 880 
ecccesececos " % ein oo Ine . ~] 
"Oe Se bees te Spee A iS Rao a ah mh sh | i ae ee, a me oe | 
Ford Motor Fr ..........-.. 3 ee 1 + 1,900 . = Motor Car seesce Oh: a 4 
See opt .." 2,675 | 72 , 5 *Sun_Investin = 
*Foundtaion Co (F w D -. 37% 32% 37% + 2% 2,800 1 . esecsccee 44+ 1 
pf 1 De oF nee eoccces 4. s * + . = 13 12 12 3% + 1,200 a ; 12if Mg oe 4 ost a i 3,200 
BE ccscccscccccawsesces 1 1 1% — ] 200 re = a 500 24% pe Swift & Oc 0 (500) . Hi isi Ht - By 
+ ' 5 1% *Swiss Am El pf Y 
1 4, AMEGCE PACK (600)... 184 186 136 + roo | 454 2212 Nat Sugar N J (2)......... sag aah ant + 400 | 5% %TAGGART CORI 2 iy 2 ty ae 
1 S “Gen Aviation ........... 0, 584 +2 tei % % 1% 1% “74 — 30 | 32, 181 Tampa Elec (2.24).00°21:1:! aay 228 aay 1% Boo 
m1 sssagdnanesess ig Z vee : + 1,200 14° 3 gactvens SET Miva bo.5aeadaud 1 % 41 4 1,900 
Gen Elec Ger .............. s ; color, I ‘ ° 
1 Gen Elee, Ltd, res’ (p26vie). 10% 10 108 — ff 4 sae rit scihs'éy "ts | 3h4 3g Seok Hise (0 By Se oy * % i500 
: Gen Fireproof .............. _ i 44 *Texon Oil & I Bisces Y 6 , 
Bo" Gen Gacy bf Boos m% by 6 3 coo | 6 oe ete 106 | 28% 10% Todd Shipyard (1) a oe 1” 15° —"" 800 
3 a - one rete eee ee eeeeeees &«& % % 1,700 16% New _ a. Hy cas (1.20 9 9 914 + % 100 i penenak Belmont iy , 4 % 300 
as 3 ._ S. EEE RES 5% a oh - eK 8 * . ae Ee ew te): 164% 16' 18 oe 191 a 30 pe ae Mining 59 4 14 ae a 198 
RAS on : ew pe teaeee ae ; ngton Co (3) . = 
62% 18% Gen lg Se. senssaces i 32h 24% — 8 218 | edit 26 sNew jHiaven Clock ......... 4 i i — i 100 $4 ig ee — eases re, 2 2%. 3,400 
Gen Rayon, Ltd, A ........ _ ; ew Jersey Zine (2) ....... ¢ o% ms-Lux D LP § : * : . 
% 2 oa Theatre Equip cv pf.. & & * -. 900 14 New Mex & Ariz ia Ketaeae h a —". 3800 af ft ay Corp war , : i i i + $ "225 
1 23 Gen Tire & Rubber......... 63 67 — 4% 1,325 5714 11144 *Newmont Mining .......... 52 48% 52 +3 3,700 28% 2 Tubize Chatil Corp ee 9 ill . 1 oy 
35 Georgia Pwr pf (6)......... 39° 38 39 +1 *N ¥ & Hon Ro (t2%)...... 29 i 46% 8% Do A * oss 2 2,800 
iy . © cpebeonpeenen: ty “1m i'y 78 | .3% BON ¥ Auction... 2 *™ 2 % 0 | ok «2% STuns-Sol Lamp "3 “ot "yt 'y 7G 
18: 18% *Do pf on peat 1a 18% 188 “% 700 20% oi z nt Corp (40c) 11 9 114— % 10,086 20 ™* Do pf Oe ik ‘ag 2s" — % bb 
24% 6% Glen Alden Coal ............ 13% 10 12% + 1% 12,7 119 109% N ¥ Tel pt (ig) iat 130% 1 3 iss ™% 1% UN GAS OF CAN ’ 
7h $ SGione Underwriters (pi.20). Ss YS ae 3. matt (30 ust —* % 200 ? af ie ae “ot o © is Be 
15 God: ~y ge te eeeee 4 ‘ ‘“- % 1.08 " Niag Hud Power 5 4% 5% +''% 24,350 5o% - ‘s —_ roved pf, A, xw (3) .. 55m 55% 55. ” "30 
Goldf Cons eee eenee —_ 4 be Ts 
1% %& *Gold eee es 4,000 5 . os + 6,100 8 1% *Unit Carr Fast (p2 +) i? [oe Ses 700 
19% 9% *Gorham, Inc, pf w w, cash. sit 13% 13% |. % = 1h S . 200 6 2 *Unit Chemical. Oy Ot a 30 
wr yt a 2 2 = 9" Ning =. “Md; sae. 2g J 3* + 1.308 20% 7 *Unit Chem pt pf (c) -. 144 144% 14, 3. 700 
“os 2 eeny be . = 7h 100 | 17% ig oe i 9% — "750 sig ‘$e emt Corp Device ‘il og “ad “ah +x, 9,800 
30 ome tate a —1 oNErete oe 2 2% — 800 3° Unit doen oc ; 1% 1 iS + 5 *00 
| 18% 138 ba Ry 2° Tee 196" +i 38 2 i «Noma Corp Chil ” * f "ys 1 Ai i* Unit daa Corp = 24 2 ‘ ; os 
pt ¢ 1% +1 1% Nor Am L & P : me ° pf ; 53 d 
a ry Great Ber Raves ( ies 08 sts +p? pt . z 1 x ~s 109 af a one war o- 18% - 18 + $ 10500 
Greenf' Tap a 200 i Nor Am Utility Sec - tue Pw, A . 2% 1% : 
x Greyhound Corp (Del) 1 + : 1,825 asi *N x gi i “a Do lt ee 5 edie 
‘dene 7 ey “— é fo & & hen Corp 4 ae a 2, = 5% 1% Unit Molasses, Lid * 34 3% 34 t ’ 12'600 
a* al Gusstion Investors . 5 i 5 *Nor Cent Texai , ££; % "500 | 61% 3314 Ps a phe pt (1) Yr se "426 
440 or > =a > oe Mach .. 38 ie 
65 40 Gulf States Ut $6 pf (6 rth, + % 50 sit 13 Korte Sta Pow, A is isl + ix si an % U S Bety, B (15) a 55% 2 475 
orthwes , Me c] Pw (w w) oe 
HACHMEISTER-LIND %- 1 400 58% 34% *Novadel Agene (5) 4 sou 4 8 100 a % pe -- a ee Corp . 1 3 a \ — 
Happiness Can _ 100 Ee} 2 nishing 4 
1% tHazeltine © piss a 3 5.600 19% 6 OHIO BRASS, B ........... 13 10% 13 +2 100 Ue 7% U8 Fell Co, B (400) e Bg ett 1,500 
Hecla Mining - 000 | _.% _ ws °Otle Copper .............. Bi ait S & int Sec — "9 r 
1 *Helena Rubin f 900 | 88 roll Onto ol cum pf (6)... asl arf asihs ff 202 | SS, 17% , "Do iat pe ww s5° 50” se” > a 
12 Hollinger Gid (185¢)- 1% +°"% 2,000 | 3% SOll Stocks, Ltd (10c) --...: _ -— = 4 rd SY foe % MM uM * 500 
15' Horn & 16 wi 825 5 mi *Overseas 2% 2 %+ 4 1 = 28 8 U8 Play Card (1) x 4 17 17 4 17 “7 1 ue 
105 Humbic om (2 cs . $000 | 4% 2 oc o* OU & mene 1% 1% % 100 
im by 4 u %% Z ye 
lumble Oil (2)....--..2.-++ ty, Be sith, dy af 2,1 % 8B 2 Unit Bavbe nai ooh & 450 
4 20” *Huyler’s of :) 175950 23% 17 7 ih ? 2,200 6 1% Unit Verde Ext’n (40c) 3% 2% ai + % 1,426 
38 *Do 7% 1% pt st on (4) 244 — 1 50 58%_ 20 49 (4 = 100 3% % SUnit Wall Paper thd % — 
Be re ee = m0 | RS ty Hates RR] A oy eee eictare oe Bos 
gra 4% + 1% 1,200 i 2 . % Jtah Ape - ~ 
oe 12 5% — 100 42" 17° Utah P& L pf i % 
34% 10 IL P&L $6 Pr eee ers 10 20 250 0% 24 F-4 = ~~ a 2% 1% Utah Radio Products tr *, a oe a 135 
184 Af Emp Ch Ind (p17 9-106)... ae o- f wil 8 sé 2% 2 2% + % 24,500 if Dy a? 3 3 G+ % 2.990 
"L Ol, Ltd coup (50c) 12% 13+ % 12,600 | 60 ~ 100 | 3 > 
Do, te ) i 12% 12%. S00 iy ies P 48 45% 48 +1" 300 Bi, 18 Do Betis 2 Re 10,100 
11 Imp’! Tob, Can (152 11% 11i4 + 800 | 98” 70 1/64 1/64 1/64 .. 18,450 | 27% 5 Do pr 24 2% 2% + 
15" Imp’! Tob, Ge Be I (pase). 23% 28% + 200 | 102 92 Phila Elec ¢ 98 + 9% 10 ay oon ++ 84 8% 8% + 100 
ih gs Indian Terr I Oll, A....... 14 14% — 300 | 4 ~ tf .. % — 100 | 50% 25° Do prvi Qo 1% ..” 5,200 
2. i a % %— % 500 4) a oe ae ‘175 
zo 3% Indias Pipe Line (pide iy aw .. 100 3 2» > 100 8% 3 YENEZUELA MEX OIL 6 4% 4%— 
4 =| —— 5 PAL cum preg) 48 «. 6 — * 2 9 10 3 a in 100 9 _* v venezuela Potrelsuns a % — 1% j.200 
eee eeeee _ = mo J , - 7 
on 3 =a oes ll. N Am (2), x seeoes 39 i. 3s +2 1,607 5 i - = 34 ‘3 300 “% 8 porcatage Co 2% a 2% — g 200 
Sauls : — % 200 15% 3% * — 100 4 4 AIRCRAFT | 9 ; 
2% iH Inti aya Fi Sym cv pt sig. 15% 14k 15” — 550 3% 12% 10% 12% + % 17,200 12” 7% Wagner E 1% sof, 10 * 1308 
bY a Maing paadabece 1 0 1% 4 3 1,308 4%, 3 FY 4% + 5,200 4% 3% vate ‘Bond, A . 3% “4 am- x 300 
TeeEeOE Gwatientns —_ 39 2,505 Pe ; 3 
23 Intl Petrol (1.12)....0.00.... *. 18% 20, + 10,800 1 Je * 36% 39, +2 4,000 = 11% sWalgreen Co (1) 11s” are 17 4°" 1,200 
Se pepe - 1 2,200 r (H) ; 
i! i int Safety ‘R, B (25c)....: 2° 1% if — i 500 ros % # «6,000 17% C4 Do pf (1) 2 ing 16% i i of ste 
RE Tied aise cds caccces 24 — 100 | 10% 3 1% 1% 14+ 2,100 1% % {Watson (J W) Co .- £ ¢ ‘$00 
Do Bawa e oe eeeeeeeeeecees + 4,300 | 45) 12 8 af* 58+ 2B 2,000 aa a Pump ‘ ty poo 
Wince ee eeeereees + Pub. aa 30 . P yA 
3 R rinterstate Bauities 2000020: + 950 | 28" 7M Puget Sa; P's Be ot a et so | 2% 10, West Air xp. 13% 13 3B +°'% 00 
20 7% sInterstat eeecresscstocesos I 1 16% — 150 5 Do 7 P 1 9 1 +1 900 6 5 jest Dairy Fr at . 3 i 
e Hosy (65). -.-- 20 19° 20.41 400 | 57 21 Pure Oil pf , . ao 490 | $2 35 West Ma pf 50 50 50 30 
&% be i “wereeeteee — 2. me cs 900 P 48° 44 «48 + 4 200 85 66 West Power pf (7) 1. 6 66 66 a 50 
: % italian | & ee 1 1 ei 1,400 1 1% % *West Va Coal & Coke 1 . 4 
DO GOD FW 600. ec. cece ceee % % .. 150 14 % %— % 1,900 = 4 ‘Williams (R C) - 12% 12 12% ~ {00 
o2™ 19% {JONAS # NAUMBUKG..... % %* % 20 | 1 4-8 #21 8a. ee 900 
' Jones & Laughlin Steel... ss” ssf ss*+ $ iol] | : eM e00 se ap* age get 100 
1 *KERR LAKE ............. “a 2 — 3,950 @ 1% WWoodley Petroieu 
f o “Klnesbors Fs ss" & 8-4 8 + Pf 3330 | 26 116 Woolworth (F W), Lta ii 3% 3% 3%-—"% 100 
i 4 K Petroleum | igeevees 1 1 1%+ % 1,000 rH © + % 709 8% 3% Wright Hare ar 3 : tig 4 300 
_ SS ees 100 700 t35c) 6% sa 
2% °1 BED ésccccce 2 nin a 900 4% 1 1 ee 1 evr = 29,800 
re ; *¥UKON GOL: 
1% % cMetster-Br (Aim Shi’... a 3m 3 =* oo} 3 a% + 3,146 . oar me » coseeee ote ote tet oe 700 
seein ‘a 3HTS — EXPIRE 
23% #914 *Kreuger (G) Brew......... 11 10% 11 — | 700 bf 1 V “i $280 14%  % Math Alkali, Jan . 1% 1 1% 15,500 
“hie eR $4 s5y- % 4900 | ak ik 2% HBB | payDinidend,rates tn dotars nased on inst quarterty gy semt-annoa 
bedaes od6 — am t y extra. {Plus 4% in stock. aPayable i 
4 - eu Bok, B - 500 | stock. bPayable in st ¢ yable in cash or 
3 *Letcourt Realty ........... i> i232 fo | 35 H 3.209 | bPayavie in scrip. jPius 8% in stock MPeig’ last vee nd ass 
14 Lehigh © & N (0c)... 6 5% + 2 3,950 4 2514 2512 — "450 Saebas come % in stock. nPlus 10% in stock. pPaid this. ear—no 
1 4" os0c0ce 2 aie : é a3 1314 ist 13% + *& 1a 80 1 %— % 1,300 dealt in as entisted iesoen’ mated on the Curb Exchange; others are 
1% Libby, McNeil & Libby... ... 3 3” °: 3,900 1 40, 52, +11, 1,125 
2 1% *Lion Oil Bomeieg (eneh)... Fr : 4 " 5108 z m % + 3200 Range 1933 DOMESTIC BONDS. 
sh lang isonet fei chaos d d&dé ti, 6,600 56 ult at va 3,200 High. Low. High. Low. Last.chge. $1000, 
OE ae Oe Ree eeree + 40 — 1% 10 | 100% 63 ALA PW is, A. isi 
2s a.............. 3314 33% — 3 150 9% x = 100 Do Riis SUeee ss -s0s RR A Ce 15. 
2%  % *Loulsiana Land & Ex...... 24 1% 2% + 10,100 | 17 ee oe os, 19 . 58 te 
90° 45 Ludlow Mfg Asso (6)....... 70" 7 eee 5* i009 4 7-17 4+ 2 ‘Ts gi ie Do se" sein Tos etm 
164 47 SMANGEL STORES pf ww 16% 16 18 — wo | 12 % 4x % 3900] Sox t7% Do bs, 1968 5. Sey tt 33 
34% 21 Mapes Jasees 31 +1 40 «26 > + 4 s190 +4 80° Aluminum Co 5s, 1952 oot 95 + 32 
Th 5% Mare. Int M of ipl Vi Riise ™% 7 + 100 1 38 + "foo | 85 au” ly As eee Ee a oe % 
Oe eee eee eee eee _ 5 7 ae f 
KM Marton Steam ‘Shovel. - 2 ig 2 — 2,700 ts 2 + 400 bat 3 AR, qa FE Slee, 1008....5 ig "2 "9% 15 
iy Mos Ul Awe lk ome yey | SB 3 Ag 2 + 1% 23,000 | 40 Am El Pw 6s, A. i967. -...* 10% wt ."" 37 
3 MEE. Go o.cs nace 3 33 +; 1,380] 92 Am Gas & El 5s, 2028 "" 49 
4% + 2,600 *Sen: 40 40 +41 p 3 
\% *Mavis Bottling iQ i % 100 | 37% 11 Am Gas & Pw 9 16 ; % 
_ 4B” a1 Seay tower Asso mii ‘ we" t18 2500) 74 18 fst 9 + 1% 0300 | 73% 32% Am Pw’ aL 16 1s leh ty 3 
/ “6 “1°9M eee 1% = "300 nt : - on & 1 6s, 2016 . 44 4 
oo” te * (cash). a. i 60 | i 3 Sheatfe 16 = 4 io | ‘st Am Bed tis, i947. ---...... oo" 96 +) ale 
eecccccece -_ 1,4 4 = £ 200 105 «45 » 2 7 11 + 
*Mem Nat Gas ............. x Do Sis, 1833. - . -.. 1 28 
big *Merritt, Chap & Scott... iy iy iy = 1.300 2 “21 °% 2381 & m Seating 6s, 1936. ae ay art — 126 
ses Baer 10" 9” 10° — 0% "300 | om "SM sume ye 17 tee | sai) se Appel El Fw 956....... 16° 4 TMs | 5 
Coaitiéon (pide): “Sy "Sy ‘sy — "x 388 | rose GG Appel Pw. ge A. 028.000: 58. 58 — 9 S 
101 989% 101 + F 
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Range 1933 Net Sales in | Range 1933 N é 
High. Low High. Low. Last.Chge. $1,000. | High. Low , et Ree | Sees eee. Net Sales in 
4 High. Low. Last.Chge. $1,000. | High. Low High. Low. Last.Chge. $1.000 
90% 50 Ark Pw & L 5s, 1956 57% Ww 57g 2% 77 104 88 Houst L & P 5s, A. "53 92% 92% 92% 2 103% 74 Penn O P & 1. 5198 ‘ ~ wom one - 
i = fom Klee. ‘ths 1953. 27 24% 21 ity 102 96% 78% Do 4%s, D, 1978.... 8444 83% 844% % 8 | 104 92% Penn Power 5s a. * 96 9e- % : 
: 80 5. 9% 10% 63 96% 79% Do 4s. FE. 1 Bn dP mega FFA 4 - m 
28° 11" Do Se 1950. 12, 11" 123 2 36 120° 77° Mud Bay Ma S 65, 35°... 108 104% 108 — 3 3 | 8 @ De web. | ay Ob Ob 4 
’ . 56 5 y%* 4 ~ > 4 
27 «11% Do 5s, 1968. 12, 11% 12 ‘ @ 208 6: 4044 *Hyer Fd Pr 4s, A, '49 47 46% 47 1 7 | 108% 994, . ws - Ss, 1°46 104 it > 
26% 12" Do Sus, inv, ctf oe sa” ioe 15 | 1025, 85% IDAHO POW 5s, 47 89 87% 89 1, 7 | 93% 56% Proples Gas I. js B. 8 aig os 
13% 12 13% | 35 8544 33 Il Cent R R 4%s, '34 75 73% 74% + & 27 106% 68 Do 68, C 64 2 
4 61) (1 4 73 60% 324 I Pw & Lt 514s. "57 37% 32% 37% + 1- 72 8 % P ‘ 4 6% 69 
53 51% 53 i ¢ ~4 sh. 2 7 3 7 eoples LL & Hy 5s, 1979 L i 10 
: a 5s 2 } 774 48 Do 6s, A, 19 56% 51% 534g — 2% 78 | 110% 102%¢ Phila Elec Co 5s. 1966 1081 Ha > 
ll 9 10 4 168 74 46 Do 5%s, B 1954 501, & 481, 14 45 108 100 Phila El Pw 5i%s. 1972 +> 3 12 
10% 8 9% ‘o 75 71 42% Do 5s, C, 195€. 47% 44% 16% 4 131 60% 4334 Phila Rap Tr ee R 1 1 18 
1 § ia o 1s i +4 2 70, ina & ie El 55,"55.. j 33 70 «(72 3 4 | 104% 951% Phila 8 G & E 4%s '57 % 5 
$ 5 % Do 5s,’ 90 «= 90 1 834% 601, Pied Nor Ry 5s 5 yaa 
5S 2 {= TAT 5s, A. 1955 13% 40 43% + 1% 30 91 55 Ind Elec 6s, A, 1947 cash a 8 | 37% 82 * Pitts Coal fs, 1049... 2 7 
27 Atlas Plywd 5%s, 1943 52 5% WY 1% 5 1 . L ; 2 6 
91, 58 20 6%8, B, 1953 61 58 59 1 16 | 100% 82 Portland G & C 5s, 1940 cy 
78% 45 Do 58, C, 1951 46% 45 46% — 1% 47 9146 73 Potomac Edi 5s, ©. °56 4% J 
117% 96 BALDWIN LOCO 6s,'38, ww.105 102% 105 vs 41 84% 65 Ind Gas 5s,A,'52 ; -. 7 70 70 1 9 86% 65 Do 4%, F. ‘6i....... 7 2 9 
5244 67 Do 6s, 1938, xw : 74 71% 74 2lg 88 105 93 Ind Gen Serv 5s, 1948 97 8 95 1 5 | 10644101 Potomac El Pow 5s. '36 1 02% 1027 _ % 
105% 87 Bell Tell, Can 5s, A, 1955...102% 1024 1024+ % 46 76 44 Ind Hydro El 5s,A,'58... 48 44 48 2M 5 | 64 28 Pow C Can 4%s, B '59 “amit endl aaae ; J 
105% 85% Do 5s, B, 1957 101% 101% 101% 16 44 14 Ind Service 5s, 1950. 26 24 26 2 18 | 65 50 Pow Corp N 34 sae oe Se cae 1% 9 
106 87 Do 5s, C, 1960 10144 101 101% % 44 40% 12% Do 5s, A, 1963........ 25% 23% 25% 2 71 9% 70 Do 6 - gipdiling S, oon 33 25 
112 99 Beth Steel 6s, 1998 106 105% 105% + % 7 95% 73 Ind Pw & L £s,A,'57 77% 73% 77% i 1% 48 | 67 4116 Power oe 49 a at 8 8 
102 78 Bingham LH & P 5s, 1946.. 78 78 78 2 1 92% 74 Int'l Pw See 6i48,C."55 86%, 84 84 13, 6 | 95% 32% Pub Serv N orp ST > 2 = 8 
45% Birm El 4%, 1968. 51 45% 51 4 21 964 74 De 7s, E, '57 90° 89% 90 6 | 100% 62° Pub Sery N 1 +. a” at awa ; 
66 38% Birm Gas 5s, 1959. 3939 9 + % 1 70 7s, F, "52 85% 85 85 1% 12 58% Do 5s, C 5s. *5) 6 62% 65 4 1 24 
106% 99%, Boston Con Gas 5s, 1947 105% 105% 105% + % 2 90% 74% Int'l Salt 5s, 1951 87 86 87 +3 3 90% 53 Do 44s. D ‘73... 1% 16 
48% 27% Broad River Pw 5s, A, 195438 36 37 +2 . 61144 40 Int'l See 5s, 1947. . 47% 45% 45% + % 22 92 524% Do 4is' E\ 80 ;, 1h 
107% 101 Buff Gen EI 5s, 1539" 105% 105% 105% + % 1 6714 21 Interstate I & S 514s,A,'46.. 654% 6512 6542+ & 1 93 5212 Do 4its F ‘81 2% 29 
64 37 Interstate Pw 5s, 1957 43 401% 421, + 24 49 | 107% 73%, Do ifs. G’ °37 5 5 % 154 
102% 98 CAN NAT RY 7s, E, 1935.. 101% 101% 1014— \% 14 53% 20% Do 6s_ 1952. 29% 261% 2815. 59 | 100 6914 Do 6148, H, ’5 7 1 103 
113% 70% Can Pac 6s, 1942 102% 99 102% + 2% 62 781, 41  Interst P S 5s,D,'56... 48 «41 «48 1 55 81 54%, Pub Serv Oki *; p's 69% 7. ; 30 
83% 59 Can Nor Pw 5s, A, 1953 81 79% 79% — 1% 12 72 42 Do 4%s, F, ‘58.... 45 42 43 1% 3 | 19 10° Poa |.” 60% 55° 60 0 96 
80 65 *Cap Adm 5s, A, 1953, xw.. 70 68 68 5 77 65 Inv Co of A 5s, A,’47, ww 69% 69% 69% 2 3 80% 40% Pub Sv Sub 5! Ss, chs. 103% 102% 103 we 13 
79% 16% Carel P & L 5s, 1956 54% 46% 54% + 5% 128 | 84% 56 te Neb L&P 5s,A,'57 64 62% 624,-— 4 30 67 374 PugSP & . Bis, A, '49 42% 40% 41% + 1% 25 
1 88 Caterpiliar Trac 5s, 1935 10014 100% 10014 Y + 84% 56144 Do 5s, B, ‘61 66 4463 4«2«66# «6+ 3 4 66 3612 Do 5s, C. °50 A, *49 43% 38 4246 + 2% 92 
108 Cedar R M & P 5s, 1953.....104 103 103 14 21 831g 571g lowa Pub Serv 5s, 1957 61 57% 58 + &% 16 63 331g Do ~~ > 40 36% 40 1% 24 
= 730 Cent . © Foe, Be... FE ie om oe 4 53%, 308 JACKSONVILLE GAS 5s,'42 34% 33 34) i ef “4 és igh ™ 
50" Cent I PS 5s, E, 1956 53% 5244 52% — 1 24 53% 30% CG s. , 41% 6 12 ‘ 
14% 45% Do 44s, F. 1967 * oid a” 49 1 76 | 102% 96% Jamaica Wat 5igs, A,'55..... 99% 99% 99% — 4 31 i $C EBEC FOW is. A. "6s 90% 90 90 y 2 
Te” 49° Do Se 'G. 1968.-.<.... 53% 50% 52 + 2 $1 | 00h 10% der CF SL dis, C61. “aoe Te ik + 70 mcons G & E Sis, A, ‘52... 62 62 62 % 1 
46 Do 4%s, H, 1981. ‘ 49% 47 49 % 17 5 jones aug 102 3 24 14 . r 
61 37% Cen Pw & L'5s, 1956........ 42) 40 41%+ 4 107 8 ME em A es... 8 1 
76 Cent Ohio Lt & Pw Ss. A,°50 50 57 57 4 4 85% 614 KANS G & E 6s, A, 2022... 61% 61% 61% 1s 5 PH 22% Rech C’ Pow A. '53 Oo ost see ae 3 
75 374 Cen Pow 5s, D, 195 1% 39 41% + 1% 14 9514 80% Kans P & L 6s, A,’55 . 85 81% 85 + 4% 12 | 100% 100 Rochester Ry & Lbs, 54 =. eee, + 23 
56 25 Cen Sta El 5s, 1948 .. 32 21% 32 + 3% 96 | 90% 70 Do 5s, B,’57. <o+ ae 3 73% + 1% 1 96 80% Ryerson & Son 5s, 1943 02 % A 23 
56% 25% Do 5%, 1954, ww | 32% 28° 32 + 3% 200 80 55 Kans Pow 5s, A, 1947. % 60 60%4— % 5 3, 84 4 2 
54. 23) «Cen Sta P & L 5%, 1953... 334 29 33% + 1% 63 93 55 Kentucky | 848. D,°48..... 58% 57 58% + 1% 10 102 90 SAFE HARB W 4s, '79 95 97% + 2% 25 
84% 58% Chi Dis El 4%s, A, 1970..... 6644 64 64 3 72 82, 50 Do Sis, F,'90........ 524 50 51% + 1% 21 16% 3%S8t L G & C 6s, 1947 au «844 a 27 
94 74 Do 5%, 1935, cash........ 76 76 76 1 77% 46 Do 5s, 1 Seana meena 49% 46% 4714 54 8414 64 San Ant P 8 5s, B. '58 65% 66° 4+ ib 11 
23% Chi Pnew Tool. 54s, 1942.....54 54 54 % 2 77% 45% Do 5s, I,’69 aii 46 46 3% il 17 Schulte RE 6s, '35, wc 7° "9 si 3 
66%, 43 Chi Rys 5s, 1927, ctfs 46 43% 46 + 2% 28 92° 72 Kimberly Clk 5s, A,°43 a5 85% 85% + % 1 17% i Do 6s, '35, without com stk 7% 5 5% — 14 21 
40% Cinn St Ry 54s, A, 1952 49% 4914 49% 16 84 70 Koppers G Coke 5s,'47. .. 83 80% 83 + 2% 57 sat serippe’ (EW) 54. °43 rh te Lh — 1% 1 
65 47 Do 6s, B, 1955...... : 51 51 + % 1 87% 72 Do 5%s,’50 85% 84 85% + 24 10 ba 25% Seattle Lt Co 5s, 1949 26% 25% 261 i? 20 
45% 24% Cities Service 5s, 1950 31 29% 31 + & 349 96 77 Kresge 1945 coeeceee 90 89% 90 + & 5 80% 49 Shaw W & P 448, A. ‘67 730 71° 792 2 g 8 
44 24% Do 5s, 1966 31 29% 31 + 1% 25 93 66% Do 5s, “45. SRE, 85 8687 3 5 80% 50 Do 4%s, B 13° 74 12% ; 9 
67 «42 Cities Service Gas a 1942. 47 444% 47 +2 19 8% 57 Do 5s C lea ae a iff 21 
78% 54 es Sve G P L 6s, 1943.... 58 56 58 + 1% 15 80% 47 LACLEDE GAS 5%s,'35..... 50% 50% 50% — 4% 2 81 48% Do 4%s, D, '70 > S. 2+ 2 
43 25% Cities Sve P&L ry 1949.. 28% 27% 28% + % 103 96 58% Larutan Gas ils, 1935...... Ft 91 91 % 5 92 65 Sheffield Steel 54s, '48 gn on 85 at if 25 
2% De 1952 - 2 2 + ~~ «170 88% 54 Lehigh Pow See 6s, A, 2026.63 54 63 6 30 48 23 Sheridan Wyo 6s, “47 ‘ Teen 
1 101% Cley El Iilum 5s, 1939... ....104%% 104% 104% 7 7 46% Lib, MeN & L 5s,42. 70% 67 70 + 2% 20 73% 41 Sou Car Pw 5s, 1957.- ox ae oe ‘ 2 
108% 101% Do 5s, A, 1954...... 10414 104% 104% 5 | 100 65 Long Isl Lt 6s, 1945.. . 6 65 69 — 1% 15 | 82% 37% Ea P & L 6s, A, 2025. xw. 44 39% 44° 3 5° 4 
106% 86 Comwith Ed 5s, i’ 1953..... 93 90% 93 + 2% 7 | 103% 87% Los Ang G & E 5s,’61..... .91 91 91 + 2% 2 | 108 100 Sou Cal Edis 5s, 1939...... 102% 101% 102% 4+ 1 = 
105% 86% Do B, 1954 91% 9% W%— % 6 | 105 99% Do 6s,'42 . --+-100% 99% 100% — % 18 | 105% 92 Do 5s, 1951 oat) eat ant 17 
102 De 4¥ s, C, 1956 .......... 84 80% 84 3 32 | 104% 94 Do 5i%s, E,’47 : oot oy ¥ 1 | 1054 92% Do 5s. 1952 % 92% 9344 % 40 
101% 79% Do 4igs, D, 1957 82 81 82 \% 2 | 944 61% La Pow & Lt 5s, 1957 70 611 6815 — 2 64 | 105% 90% Do 5s, 1954 a ca” oe a's 15 
101 = 80 Do 44s, E. 1960 . .... 8 80% 83 2% 54 102 79 Louis Ky G & E 4%, C,’61.. 82 82 82 +1 2 95” 781. Bea Cal Gas 44s. 196i +7 BA 94% i 2% 8 
93% 99 Do 4s, F, 1981 ...... :. 73 69% 73 2% 183  S° Dem ae 8 81% 81% 2 
106 Do 54s, G, 1962 ...... 95% 9314 95% + 2% 78 53, 20 MANITOBA POW Sys, 1951. 37, 33% 37 + 3 25 90 72 Do 5s, 1937 ey 85% seul 4 
Comwith ‘Sub 5%, A, 1948.. 57) 54 5 % 62 | 94% 70 Mass Gas 5s, 1955...... 74% 72% 74 4 22 | 105% 96% Sou Ind G & KE Sis, *57....1008 98% 100% + 1% s 
#3 € Jom’ty Pw & L 5s, 1957..... 37% 34% 37% + 2% 28 99 75 Do 5%s, 1946......... .. 81% 80% 81% + 1% 22 64" 34” Sou Ind Ry Co 4s," i901. 100% 98% 100% + 1% 5 
102% Conn Lt & P Sigs, B, 1954 106° 105105 + % 7 | 86 63 Met Edison 4s, E, i97i1...... 70 67% 70 + 1% 6 | 75 39 Som Nat Gas 6s. i94 ame 52% 4 + 1% 21 
87% Conn Riv Pw 5s, A, 1952.... 93% 91% 9384+ % 18 97% 75 Do 5s, F, 1962..... sticccs an a) a 24 8 59 35 S*west Asso Ti 5 - ae 9% ST 58% + 2 31 
ST} Com Ges, Balt, 4%, '54.....101% 101 101 a 3 | 60 27% Mid Sta Pet 6s, A,’45.....- Sim 57 5% .. o1 ie Geme@aasa a as ae ti ° 
105 on Con Gas mL & F aus, "35. .102% 102 102 10 18 3g Mid West Util 58,32, cod 4% 5% + 1% 11 82 59% gd 4” aiedien 66 G1l%e 66 2 21 
Con Gas, Ell & P of Balt o| % 3% Do 5s'33, co a. . 5 4% 5 +1 7 | 18% 45 S'west L & P 55, A. ‘57... 50 457 50 2d a 
Des, U1... re "93% 94 2 sh | is 30 Do seras. co a... So ihm 5% + 1% 37 | 43” 25 S'west Nat Gas és. ‘45. ey ae ee i 
>. ; + & ly oO ’ cod. } 5 5% + s° ; : + 41 > 
48% 21 Com Gee, Ut Ge, A. a3 34% 33 at + 29 | 102% 90° Milwaukee G Lt 4145,"67..... 946 94% 941 + it 1 | fe Ss Beest Feb se =~» oS. oe & 2% 21 
he w 8 ; mn Gas Lt 4 1950...... 73 71% 73 Fi ss —- 2. Ze 5 
104% 88 Consumers Pw 4%s, "58..... 95% 9314 94% + 1% 22 | 103% 100 Minn Gen Elec jee “bs,'38 101 100%101 + :° > 4 $% — ats Ess, tees 86 86 686 (+ 1 1 
106 100 = dDo "36 . 102% 1 102% + % 46 81 54% Minn Pow & L tbs. “ta <n : + 2% 46 Tl 35 Do és. 193... "3. ev 16% 38% 44 +5 51 
65% 33 Cont G'& El 5s, A, '58 38 gS + 14 7 5814 Do 5s, 1955 ... ep 64% 63 64% + 1% 19 62 28% Do €s° 196 3 6% 46 
1 92, Cont ON Sus. 1937 101% 101% 101% 18 73% 35% Miss Powor 53, 1955......... 4. 41% 42 27 60% 281% Do és. rod 3% 811 
il 3% *Cosgrove M C 6 '45, cv $8 414 9 83 40 Miss Pow & Lt 5s,'57........ 48% 43% 48% + 5 51 79% 61 Stand Inv 5s, ‘37, Sha 65 
92 65 Crane Co 5s, 85 8514 + 21g 10 96% 7 Mise River F C 6s,’14, w w.. 92 92 +3 7%” 63 Do 54s. 1939 wd 1% 7 
81% 25 Crucible Steel 5s, 1940 7 73% 75 + % 37 92 Ss ee “< 89 85% 89 +2 4 59 26% Stand Bw & Lt 6 ‘a ; 
1 87 Cudahy Pack 5 1937. 98% 98 98%+ i 40 | 105% oe% Mies River Pw 5s, ’51....... 95% 95% 95% 5 32% 10 Stand Tel a t ss, xed 4 113 
1% 65 Cumb C, Pa L tis, "56... 734 Tl 73% + 2@ «12. | MTR Miner P&L 54s, A. 56... 7312 THE 73% 1 | 104% 99% Sun ON Sigs. i939... , 3 
33 Missou Serv 58,A,'47.. 38 34 38° + \% 9 | 102% 95% Sun Pipe Line 5s 3 
108% 100 DALLAS P & L 6s, A, "49..105% 104 105% + 1% 21.5 o& mek were. % 62 63 +2 20 | a 58” Sap Pw Ill 4s iogs : : 
103% 94 Do 5s, C, 1952 102 100 102 + 2 si = ont L, H & P 5s, A, '51.. .105% 104% 104% — % 80 56 Do 4%s 3 13 
1 99 Dayton PF & Lt 5s. 1941... 103% 102% 102%— % 13 oH Ses eee 120. . .+- +104 103% 103% -— & 3 oat 70 Do 6s. 1961 ? ; 
soi 4 Dei El Pw Sis, 1808 ee. @ ¢7 o7 8 % Munson S S 6's, ‘37 8% «7% % 12 | 100% 87 Swift & Co 5s, 1940 114 13 
1 ‘ Denver S, 9 L c Ly 1 105 96 Do 5s, 1944 03 * 
83 , Derby G & E 5s. ‘46 Brig 574% 574+ % 5 104 $1% NARRAG CO 5s, A, '57 98% 97% 98%+ \% 24 108% oo” Syracuse Ltg Co 5s, B, °57 101. 101. 101 = 
98% 75 Det City Gas 6s, A, ‘47 85 8416 85 + 4 ~ 85 50 Nat P J L 68, A, 2026...... 57% 51 56% + 4% 105 iis ‘a 
91. «C6 Do 5s, B, 1950 76% 73 76% + 4% 17 a 41 Do 5s, B, 2630 4 42 46% + 4% 131 95% 48 TENN EL. POW 5s, 1956 58 3 «5K + CK 43 
9% Det Int Bridge 6%s, ‘52 3% 3% 34+ %& 35 98°, "3% Nat Tea 5s, 1935........ 98 97% 98 + ¥& 8 94 40 Tenn Pub Service 5s, 1970... 42 40 40% — 4% 9 
1 Do 6%s, 1952, c o d ‘ 2 1 1% ty 50 _ 23% 6% Nat Pub Sv 53, '78, c.o.d.. gq 6 1% 174 60 46 *Texas Cit Gas 5s, ‘48 50 ¥¢ 50 5 
is Do 7s, 1952 re Z 4 35 os 83 Nebraska Pow 4%s,'51 93% 92% 93% + 2% il 90 60 Texas El Sv 5s, 1960 65 60 64 1 70 
% Do 7s, 1952, cod % PA iy vA 9 70% .Do 6s, A, 2022 (c) 76 76, 7 q 11% Texas Gas Util 6s, 1945 14% 14 44+ & 12 
98% 70° Dixie Gulf G 6%, A, ‘37 79% 76 76 3% 5 50 17, Neisner Bros 6s, 1948. 41 30% 41 + 1% 10 | 104 «87 «Texas P & L Ss, 1937 0° «690 | 90 1% 2 
102, 85 Duke Power 44s, 1967 85 85 «685 6 | .76% 47% Nevada-Ca) El 5s. '56. 62 59% 614+ | a | %%, & Do Se, 1966 71% 65 67 4%, 58 
102% 85% New Amsterdam Gas 5s,'48.. 38 8514 88 ug 5 82% 51, | Do 6s, A. 2022 4 C«OSA O54 1 7 
EAST UT INV 58.A,'54, ww 10 9% 9% % 18 59% 34 New Eng G&E 5s, *47 39% 38% 39% % 19 a 2 6% *Thermoid 6s, 1934 51% 514% 50% % 6 
103 v8 Edison El Bos Ss. "34 101 100% 100% >is. 2 BS S ; 39° 37% 38% + OY 28 eee Se ee ee ee. A, TO 1%, 49% 49% — 2 8 
935. 101 100% 100% \ 5 59% Do 5s, °50 39% 371g 39% + 1% 120 : % 79 Toledo Edison 5s, 1962 88° 8514 88 24 28 
59 Elee Pw a 1 ba, 2030 28 2% 27% + 44, 270 6814 35% New Eng Pw 5s. 1948 52% 49% 52, + 3 66 | 342 19 Twin City R T Co 5y%s,A,'52 23% 224% 234+ % 38 
W, L&R Se. 's6.. 65 65 65 + 4% 1 122 40 Do 5} 55° 52% 55 + 3 67 43 15 ULEN & CO 6s, 1944 s 92 
5025 «EI Paso N G Ous, 1938 32 32 «33 (+1 3] 2. Seeu ee 's “tia 37 32% 36 + 3% 29 | 99% 87% Union Elee 41s, 1957. —" oe 2 %e 28 
$6 40 | Do Che. A, 48 ww —. @& @&—3 2} 494 2 A, +++» 25% 25% 25% — 1% 19 | 104% 9244 Do 5s, B, 1967...... —- gw +} 19 
Empire Dis El 5s, 1952 47% 46 47%— % 4 97%, 81 N 4 “e “West “e 4s, 2004.... 89 86% 89 alg 16 | 103 96 Union Gulf 5s, 1950 . a, ae... 2% 2 
0% 284 Empire O 8 Sie, 142... 1H + F 8 = 2 Do 5s, 1954. 9 9 98 — 1 1 | 103 95 United Elee N J 4s, ‘49 100" 100 100 , # 
104" 78 Erle Light 5s, 1967... 78 «78 78 7] 82, 56 N ¥ Cent Bi Sigs, 4 64 — 1 2] 82 50 United L & F 5 < wee 1 
99% 85 N ¥ Penn & Ohio RR 44 35 26 96% %%— % 31 @ 2 Doe, 1s.." '™ i 7 
(2% 46 PAIRBANKS-MORSE 5s. 4262 62, 62 + 2 1 99 73 NY P & L 4s, 1967. 77% 73 Ti+ 3 134 | 6 26% Do 6s tit a 28% 28%+ Mh 145 
2% Federal Sugar 6s, 1933.....6 8 2% 7% + 3% 8 | 91% 58% .N ¥ State E & G 4%s,'80.... 67° 63 66 — 3 i7 | 61 31” Unitea L. & Rys Sis, i062.’ 35% 32 Sty? } = 
‘3 15" Fed Wat Sv 5s, 1954 .19 6 19 6g | 105 77 Do 5%, "62 “77 & 17 2 8 51% Do és, A 182." 35% 33% 35% + 2% 140 
16 8615 Do 5%, 'S4, reg 15 15 15 1 106 §696% Niag Falls I 5s, A, °59... 99% 99% — 3% 1 55 25 Do @. A 1973 8% SI% 55 3% 19 
90% 68 Firestone Cot M 5s, 1948 90% 88 90% + 2% 27 10354 104 Do 6s, AA, '50 10514 108 104% 5 94% 89% U S Rubber 6s. 1936 2 626028 es 28 
0% 2 en oe ae 93% 93% 934— % a | an St hom fe a P 5s, ‘34 100% 100% 10014 2 | 100 % Do 6%s, 1934 100 100 100 ‘ “3 
w s "s . 55 48 55 +3 156 © Se . Neo 91 90 29 " 4 v 4 J 
4 4 Fin Pow 79 £9 57% 3By+ % 9 | %% ts Do oe, "38 IU Sg on ea +] ht ow” bo sas iss S7% 86% 81% + % 3 
‘ 4 'o cence 28% 27 i i 80 7 » 7 - = > 
72 GARY EL & G5.A. "H.... 36 44 35 % 53 | {3, 18% Nor Cont U sis Ae a” tay A> 1” *S | Grd 45 Utah Poe L 6s, A, 2029 474 460 97° 5 4 : 
iy 38 Gat Pw 74% TT + i% 61 90% 51% N or ene P 8 5 ag" 66. 55% 51% 55% + 3 31 | 103° 91 Utiea G & E 5s, E, 1952 a” a Uf 1. 2 
73 39 Do és. ion 68% 68 68% % 13 91 52% oe 54g + 1% 9 Ie : a3 93 1% 1 
73 Do 6s, B, 1941 67 67 9 85%, 4944 De ts. E, 51% 49%, 514 ~ 1 9g | 101 86 VA EL & PW 5s, A, 1955... 89% 89% 89%— % ? 
73% 43% Gen Bronze 6s, '40 an 1 3 103% 69 Nor Oh &L sie, "51. 72 @ 7 +1 40 71 43 Va Pub Ser 6s, 1946 47, 47° 47 { 6 
103% 1 Gen Mot Accep 5s, °34 1 1 100% 5 100% 65 N Ohio T & L 5s, A, °56.... Ti 65 71% + aie 15 77 «652 Do 5%s, A, 1946 57 54 55 2” ig 
1 99 5s, 1935 10244 101% 101 1% 5 97% 71 North St Pw 4%s, 1961... 714-7544 + un 114 72 «45 Do 5s, B, 1950.... 53 0 8652 % 13 
104% 100 5s, 1936 o2ig 102% 102 y 5 9% = 30 Sys, 1940. . 71% 71% 71%+ \% 1 21 5 WALDORF 7s, '5 , 
38 12 Gen Pub U a 2% 2614 2614 by 12 99% 83% No Tex Ct 7s, '35, xw. 981g 981, oi @ 5 4 . -DORF-ASTORIA 7s, '54 13% 13% 13% 1% 1 
108% 90 Gen Retree s o. "38, ww 99 9714 98 1% 22 54. Northwest El Co 6s, °35..... 54. 54 54 1 i - % Do 7s, 1954, c o d. 10% 10 10% ¥ 16 
& 2 Gen Vend és, *37. 2 2 5 2 18 Northwest Pw 6s, A, '60 12% 11 12% 2 on S 90% Ward Baking 6s, 1937 96% 96% 96% 6 
11 2 Do 1937. 3 3 3 +i 1 75% é N W Pub Ser 5s, A. '57._. 54 54 54 m 3 1028 Ly = Gas Lt 5s, 1958 794% 77 77% 2% 25 
60 38% Gen wo wae, Gak 5s, a 43. : 40% 38% 39% % 23 8% Te Com an 8 a aa er nny Rey? 5s, 1960 80 79 79 1 16 
70% 40. Ga Pow & Lt 5s, ‘78. 49 +1 5 2 3% IDEN GAS CO 5s, '45.. 78 78 73 +2 1 76 oe] Lee Penn 5s, 2030 55 49 55 + 5 24 
54% Georgia Power 5s, P + 3% 213 in a jo Edison 5s, i1260.. -: 63% 68 +2 419 To 334 a Penn Tr 5s, 1960 60 60 8660 % 2 
102 89 Gillette Saf Raz 5s, *40. ” 94 94 94 & 1oett rH Ohie Power 4%s, D. °56. 871, 4&3 86 + 3% 17 35 ly be — Ut 5s, A, 1957 47 45 45 1 63 
71% 45 Glen Alden Coal 4s, ar + 4% 35 ost a on Do 5a, _B, 1952... wees 95 90% 9 + 3% 9 30: = nee ews Del 6s, 1944 25% 25 25 1 16 
15 Glidden Co 5 aptly . 2 1 lo Pub Serv 6s, C. '53....71 71 71 5 rest? on wens Un G & E 5%. A, 1955. 6844 65 68% \% 43 
93% *Gobel ( 2 2| 3 Do 3s, D, "54. 63% 61 63 i 25 | 103% Westvaco Chie Sie. 1937... .101% 101% 101% + 1 
16 7 Grand (F & 7 = _ Do 5s, BE. ‘61....... 6 64% 64 1% Yia Elec r 5s, A, 1954 9914 9914 9914 y 2 
Do és, 1948 cod ’ % s 1% (814 Okina Gas E 55, 1950..... 75 72% 74% + 1 18 91 61 Wis Minn L & P 5s, 1944... 66 6414 6444 — 244 ; 
102 94 Grand k + & 10 83% 63 Okla G & E 6s A, "40... \% 13 ae Be bas P&L 5s, E, 1956 9 59 59 Gg 
75% 50 Grand Trunk W 4s 10 9 s Okla P & W is As 48. 45% 41% 44 +2 21 % o 5s 59 8% 59 m * 
101% 89 Gt Nor Pow Se, °35... +» 95% 93% 93%— % 7 K “Sapned On Os, 2 36 36 98 + 1 | 90% 63% YADKIN RIV PWR 5s, 1941. 66% 63% 66% — 71 P 
10644 93 Gt W Pw Cal 5s, 5% 93%, + 1% 13 | 112% 101 PAC G & E 6s, B, ° Bye ee sat 
50 26% *G "es Bav , : , B, ‘41... 102% 101% 102% + 1% 42 eee 
\% *Guard’n Inv 5s, A, 50% 27 5 9 100% 95% Do Shes, x 52, 97 95% 97 Mra FOREIGN BONDS 
loa $2 “Do ‘be, 1047... a1 ie 13 | 105% Do Cc oe ote) Bl oom 21 BADEN 
1 % ne 100: 19 101 8: D, ae er eereese ° r 5 EN 7s, 195 36 35, 1 
82” 50 Guilt st Uti Se, A, °56....... 70% 67” 69” — ait y | ie th De i 32 Soe sen on a+ ¥ 18 | 35 Bogota Mtg B 7s,'47, M&N 1 ie 30 
78% 53 Do 44s, B, i961 6 65 «465 +3 5 | 81” 64 Pac Inv Ss, A, 48 xw........ 70° 69” @@ + a1 | 33 18g Bote, aot, new A AO 1: 
73 35 Pae Pow & Lt 5s, 55.00.02)! 37% 35° 37% + 1% 2 | 41, 19. Bucnes Alves is, 1952 
10a} 90% MACK WATER Ss, A. ‘T?....102, 103, 103, + 3 1 | 81 57% Pace W ON 43, ww.) Te 1S 18 oe = 45% 25% Do 7s, 1952, st. 
104 Do ae 100% 100% 100% 5 | 943 : - 1% 2% 18 44. 25% Do Tis, 1947 ... 
- 4 7944 Palmer Corp a 6s, i” . 85 85 85 1 5 1 1 7 
72 rt Hall Print ‘Sa A, ; 6244 62 62 % 12 808% 57 Penn C Lt & P 4s, 2. mm ots ol 43% 27% Do 7%s, 1947, st 
101% 90 Hanna és, “34. -.....--- 100% 100% 100% ii | 748 51% Penn Blee 4s, F, 197i. . 58% 56% 57% — % 18 | 19% 7 CAUCA VAL COL 7s, 1948 
At 3d Howst Gulf G si, 0 4% 1 | $3 904 Penn © Ea Ge, A, "50 xw.... 45% 41%) 45% + 6% 38 | | 552 22, Cont B Gey Ge. A. 1952. 
. A, i ; 76 «635)~=—Ss«Do 5s. B, ‘59... 4 35 40% + 1 65 66 36% Do 6s, B, 1951. 
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Transactions on the New York Curb Exchange—Continued 


















































































































































Renee 1933. Net Sales in Range 1933. Net Sales in Range 1933 Net Sales in 
h. Low. High. Low. Last.Chge. $1,000. | — ou i it Mk Tis, e 1963, hv —_ —s< _ am, High. Low High. Low. 7 Chge. $1,000. 
e + un . 7, . ‘ e ¢ 
ro * Chile Mig Ld - 1931 $ “3a $ “30 , “4 4 54%, 28 Hanover Prov eye. 1949. . 37 36% 37 + “7 11 7 if "Do sige ie a > 3 Bt ne 
41 17% Col Ag Mtg B 7s, oo 46 20 20 20 — 2% 1 86% 71 ISARCO HYDRO 7s, 1932. . 78 78 78 - 5 86 2 Do 6% 1919 2 -.§ 2% ah ik ~_ 4 11 
21% 20 Do 7s, 1934-46 --- 20 @ 20 Ly 3 72 37% Ital Superpower 68, 1963, A. 63 56% 63 +7 25 | 7% 1% Do 614s, 1919 i 2 1 + 172 
404% 16 Do 7s, 1933-47 .... - 22 21 22 1 10 | 
27 20 Do B, 78, 1934-47 . 21 20 20 ly 3 ll 4 LIMA CITY 6%s, by woases 5% 4% 5% + % 17 | 26 13 SANTA FE 7s, 1945 17 16% 17 + & 4 
66% 164% Comz & P Bk 5igs. 1937 53% 52 534+ \& 46 9 3 Do 6%s, 1958, c o d....... 4% 4% 4 _ 2 is? : Syastaee 7s, 1949 - 5% Ferg a 7 
* 196 - 
75 57% DENMARK MTG B 5s, 1972. 73 73 73 +3 1 63 47 MANSFIELD M & 8 7s, 1941 63 63 6s +1 3 are 36% Pct ‘Pub Wis 6s, 1937.... 5914 se" so 6+ % 45 
23 10 Medellin 7s, 1061 ........00. 12 10% 12 +1 10 41 40 Stinnes (H) 7s, 1946, stpd 41 40 = + 1, 9 
84 66 ERC MARELLI 6s. A,'53.. 68 67 67 —5 4 103% 92 ee mere El " 4 A, 1946. .103% 10314 103% + 2% 2 65 30% Do 7s, 1936, xw . 46 44% +2 12 
80 60 Euro FE! 64s, 1965, xw... 80 76 80 + 3 2 % 17 Mendoza 7%s, 1951 ......... 28 27 28% + 1% 3 59% 29 Do 7s, 1946, xw 424, 30% 2 + 2% 29 
38% 23 Euro M & In 78, C, 1967.... 29% 263% 29% 2% 25 35% 23% Do 4s, 1951, fo os nesees ee 25 23% 23% — 3 2 
| 86 85 TERNI SOCIETE 6%s, A,’53 75 72 7 + 1% 30 
454% 24 FARMERS NAT M 7s, 1963. 41% 41 41% 2 70% 354 NIPPON EL PW 6s, 1953. 66 65 65 — & 10 69% 25 Tietz (L) 7%s, 1946, xw is oe 29% 29%—3 4 
93% 59 Finland Ind Bk 7s, 1944..... 86%% 84 86%. 16 
74 38 Finland Res M B 6s, 1961... 74 73% #74 ly 5 16% 5 PARANA STATE 7s, 1958. 8 7™% 8% + 1% 15 84 67 UNITED EL S 7s, 1956, xw. 75% 7 5 6 9 
% 65 Piedmont El! 64s, A, 1960... 74% 73% 73% .. 19 68 354% United Ind Corp 6s, 1945 . 58% 4s] ore + & 19 
61g 26 GERM CON MUN és, 1947.. 38 34% 37 Ley 60 59% 27%, Pomeran El Co 6s, 1953..... > 40 38%, 39% — % 19 66 35 Do 63s, 1941 -- 8 57 59 + (1 4 
624%, 26% Do 7s, 1947 ........ veces ae 354g 40 + 1 112 36 Prussia Elee 68, 1904....... 50 48% 48144— 1% 6 
69: 314% Gesfuerel 6s, 1953, x w...... 54% 53 54XG y 9 90 68 VAMMA W P CO 5is, 1957. 75 75 75 — 5% 1 
22% 7 RIO DE ———— 0a" 1959 Et 144 14%+ &% 17 
86% bird HAMBURG ELEC 7s, 1935.. 76 76 76£6+2 3 67 32 Ruhr Gas 6%s, A, 1953...... 50% 524 — 14% 41 $Negotiability impaired by maturity. *Bonds fully listed on the 
61 34% Hanover 7s, 1939 ........... 39 36% 39 + 2% 9 60% 23 Ruhr House Sige MEER ssssws 30" 46 50 +6 22 Curb Exchange; others are dealt in as unlisted issues. 
B ki S istics— —_ Id Mov 
anking Statistics—Brokers’ Loans—Gold Movement 
Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
. : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN 90 LEADING CITIES Banks 
(Thousands) ——-All si. ———Chicago——- — (Millions) Je 3, D 27, J 
No. of Week Ended ——— | Dee 21, Des ay ee, Dee St, Dees Dee | Loans ‘1934. 1933." ~ "1833" 
. pare Oe oans : On securities ; "1 
Federal Reserve Centres Dec. 27, Dec. Dec 28 n securitie $1,744 = $1,722 $1,584 
Bure”? saehudea, isis” — PHSst Pa | On aecurites.... shame eG.ghe sae Saux ewe He | ther Siero teat see 
inion ses eeeeeees 16 $297,096 $411,201 -—_—$267,96 mains ome) Aiea TN aliens commas Sasegaasin . y 
2—New York...... : 15 2550237 |S 306'841  51s/D10 ee $8,402 $8,459 $8,871 $595 $651 $639 | ys oteh ae. +++ $3,416 $3,886 = $3,433 
ene eens 3 Fit pe etd 251,036 a: $5,267 $5,288 $4,916 $381 $365 $25: United States Govt. securities $2,187 $2,253 $2,502 
eveland ........ y i 297, 98% . 8. Govt. secur. $5, 2 . ; . 253 securities eis 5 ‘ 
S-Richmond .-...... 33 158,639 219/512 166,663 | Other securities. 2907 2,947 2904 27 “210 ‘196 | Other securities vveee 11060 1,117 1,102 
MTR cc cesccce ,02 092 27,779 > A as — ene a Oo i inves nts 
T Chicago .......... $7 $18,295 785,810 540,777 a ee $8,264 $8,235 $7,910 $628 $575 $449 Te Ee $3,203 $3,370 $3,604 
8—St. Louis........: 16 140,043 187,717 128,715 a | anny and investmente—Total $6,707 $6,756 $7,037 
9—Minneapolis ...... 17 98,475 122/585 79,011 | Tot. loans & inv.$16,666 $16,694 $16,781 $1,223 $1,226 $1,088 nS eee iio ecg —_— : : 
10—Kansas City...... 28 163,103 213,349 146,774 | Res.with F.R.Bk. 1,914 1,897 1,946 368 369 296 Reserve with Federal Reserve Bank. $821 $789 $1,052 
Vi—Dalas ........0. 17 115,885 142'774 95,715 | Cash in vault. 258 266 206 45 45 20 | Cash in vault ss 42 46 42 
12—San Francisco.... 28 416,349 451,622 352,555 | Net demand dep. 10,866 10,680 11,051 1,081 1,038 915 | Net demand deposits 5,319 5,257 5,733 
— Time deposits.. 4,339 4,354 4,622 347 346 316 Time deposits 700 693 894 
ere 266 $5,299,062 $6,844,828 $4,973,478 | Govt. deposits.. 825 887 359 43 46 19 | Government deposits . 835 386 133 
New York City...... 1 2,366,853 3,125,153 2,315,350 Due from banks. 1,197 1,179 1,598 194 192 262 Due from banks ee 83 15 98 
—- — Due to banks. 2,699 2,656 3,125 269 272 295 Due to banks .. 1,178 1,125 1,542 
Total outside N. Y.C. 265 "$2,932,209 $3,719,675 $2,668,128 Bor.fromF.R.Bk. 24 23 35 oe - $s Borrowings from Federal Res. Bank. apr ad ae 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Jan. 3, 1934 
~Combined Fed. Res. Banks— -—N. Y. Dotigess Res. Bank—. Gold Tota! Bills Total U. S F. R. Notes Due Members’ Ratio, 
—_ “. * a “aa, @ to Ne a ual Jen. * District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &c.* 
Se arer? 248,329, ,264,000  $157,671,000 $233, 
Goid vith Fed. Res. agents... $2,618,124 $2,505,043 $2,344,625 $573 706 $553,706 $588,080 | New York 1.0... O22 332-000 rf 156,000 et 755 Oud "649" 143, 000 1 002; 410-000 $1.0 
Gold redemption fons with Philadelphia vsssees 198,866,000 25,977,000 167,120,000 234,219,000 "129,985, 60.7 
U. S. Treasury.........se00- __ 44,540 44,739 40,496 10,707 10,707 6,155 Cleves and 1 en 285,698,000 6,781, 000 213, 024.000 289.567.000 177.01 0 63.0 
jchmond ......... ,901, 384, 8;563,000 156,576,000 101,946,000 71.6 
I ee ae I i 2'6 5 799" 
Federal Reserve notes... $2,662,064 $2,630,762 $2,385,121 $584,413 $564,413 $504,235 | QueMe <n: 889.0100 3,800,000 487°343,000783'138'000 SUR GITOM TO 
Gold settlement fund with Nae 160,921,000 1,593,000 93,200,000 143,792,000 96,150, 67.9 
Federal Reserve Board...... 626,653 648,343 342,098 148,419 132,098 64,770 | Minneapolis . oe ". 94,667,000 1,874,000 65,604,000 93,141,000 59,444,000 64.5 
Gold and gold certificates Kansas City... " 148'618,000 1,396,000 83,441,000 107,377,000 119,848; 68.1 
held by banks............ vee 9,594 280,661 446,137 = 189,500 = 189,253 = 320,514 | Dallas ............. ‘2. 79,444,000 897,006 66.475,000 43,277,000 96,180,000 60.7 
se ones Ta soja nig | Sam Francisco ..... 249,460,000 2,485,000 166,331,000 213,271,000 183,768,000 63.4 
Total old reserves....... . $3,568, 91 $3,568,786 $3,173,356 $922,332 $885,764 $979,519 Satie of totni wel - : : 
gold reserves and other cash to deposit and F. R. note liabilities com- 
Other cash®...........+s++eee 226,7; 209,356 262,482 52,345 50,800 2 74,544 | bined. “Other cash” does not include F. R. notes or a bank’s own F. R. Bank notes. 
— = gold reserves and $3,795,710 $3,778,142 $3,435,838 $974,677 $936,564 $1,054,063 BANK OF ENGLAND | RESERVE BANK CREDIT AND RE- 
7 yr on fund. Bank (Thousands) LATED ITEMS 
gastencgsooee Coccecccce 13,086 13,566 nadie 3,169 3,032 eid de Jan. 3, , 23, Jon, 4, (Millions of Dollars) 

Bills y discounted : 1934. 933. 933 Net Ch'ge Since 
Secured by U. S. Govern- Circulation ......... £382,074 £391, 981 £362, 599 Jan. 3, Dec. 27, Jan. 4, 
ment oblizations <embed oe 35,176 36,925 71,172 20,495 21,197 29,563 | Public deposits ..... 16,735 22155 12.516 1934. 1933. 1933. 
Other bills discounted....... 70,943 73,627 179,930 26,661 27,904 29,111 | Private deposits .... 164,237 137,759 168,355 scounted ae —* —_ ae 

Bankers’ accounts. 127,727 101,215 134,120 rht 121 +10 + 88 
Total bills discounted..... $106,119 $210,552 £251,102 $47,156 $49,101 $58,674 Other accounts... 36,510 36, 34,235 securities. ‘2,432 * + 581 
Bills bought in open market. 121,062 111,083 32,617 11,569 4,679 9,780 | Govt. securities...... 89,881 88,036 102,081 Bk. credit 29 + 9 <i 
U. S. Governmen — es: Other securities...... 39,557 30,149 63,851 2s. Bk. credit.2,688 +14 + 525 
Bonds | ten eeneheeai-s sesvecesee 442,817 443,166 420.901 170,047 170,047 + ~—-: 187,267 Disc. and adv...... 25,560 16,755 45,990 zold stock ...4,323 an 
Treas 1,053,240 1,053,163 296,414 361,239 361,165 118,674 Securities ......... 13,997 13,394 17,861 adjusted..1998 + 4 + 94 
Certificates ona ‘ills: . 935,853 935,850 1,133,595 300,469 300,469 427,413 | Reserves ............ 69,568 °59,704 32,967 irculation...5,791 — 33 + 121 
ee SPOS pen 191,643 191,686 120,566 :. res. bals..2,710 +35 + 196 
Total U. S. Govt. securities $2,431,010 $2,432,179 $1,850,910 $831,755 $831,681 $733,354 | Prop. res. to liab... 38.4% 37.3% 18.2% | Unexpended cap. funds, 
Other securities .............. 493 1,494 _ 5,218 903 904 3,807 | Bank rate .......... 2% 2% 2% non-member dep. &c, 502 +16 + 100 
Total bills and securities. . wo ws $2,655,308 “$2,139,847 $891,383 $886,365” $805,615 +Increase; —decrease. 
Gold held aproad. Se igi ee: San ae 61,128 BANE OF FRANCE MONEY IN CIRCULATION AND 
Due from foreign banks... . 3,333 3,333 2,977 1,228 1,207 * 1,066 (Millions of francs) a = 2 — . 
F. R. notes of other banks... _18,541 16,739 17,735 4'761 3,480 6,944 Dec. 30, Dec. 23, Dec. 31, MONETARY GOLD STOCK 
Uncollected items 504,940 425,900 458,654 123,381 107,949 140,075 1933. 1933. 1932 Wednesday Figures 
Bank premises .. 51,884 54,804 53,844 11,066 12/818 OR a Pere 77,098 76,945 83,016 (Millions of Dollars) 
All other assets. 45,491 45,414 39,606 25,742 24,926 20,506 Sight bals. abroad. 15 34 © -2,938 “Money in—. Moneta 
Total as asete cdbenapneds - +» $7,093,569 $6,993,206 $6,209,629 $2,035,407 $1,976,341 $2,102,215 | Neg. bills bght. abd. 908 908 1,283 Circulation. _— Gold Stock. 
LIABILITIES. Coml. bills, France.. 4,622 3,749 3,430 *Ad- Unad- Un 
Federal — notes in ac- Adv. against secur.. 2,921 2,917 2,515 1934 justed. justed. justed. 
tual circulation ..... sess $3,071,762 $3,080,948 $2,737,656 $649,142 $643,317 $584,006 | Neg. bonds of s.f... 6,122 6,165 6,802 | Jan. 3 . 5,635 5,791 4,323 
F. R. Bank notes in actual Circulation .......... 82,613 80,562 85,027 1933 
GEERT sccccccsccdcscccoe 200,016 210,298 eee 53,732 Se canon Tot. cred. cur. accts. 15,736 16,594 22,382 | Dec. 27 5,573 5,824 
Deposits : Treasury .......... 261 177 192 | Dec. 20 5,579 5,849 ri ‘323 
ber benk—reserve ac- Sinking fund ...::: 2,060 2,073 2,118 | Dec. 13 5,583 5,763 4,323 
RS na nat 4, A aS seeee 2,709,919 2,675,153 2,514,451 1,002,410 962,067 1,227,414 saan ~ ROE Peer ere 13,193 14,145 19,813 | Dec. 6 5,605 5,758 4,323 
Government ........ satwoses 22,287 29,720 23,848 6,484 20,354 2,730 | Tot. sight liabilities. 98,349 97,156 107,410 | Nov. 29 5,619 5,743 
Foreign bank ............. 4,492 5,110 18,853 1,720 3,528 6,046 | Ratio ................ 78.39% 79.20% 17.29% | Jan 4 5,534 5,669 4, 
Special dep.: Member bank. 46,394 48,091 8... 3,510 raw Bank rate .......... 4% 2% Wh% de 524 
on-member bank 9,692 | Serre 727 Baer Calendar Weekly Averages of Dally 
Other deposits _ 84,088 61.075 = 30,224 ~~ 45,306 27,190 12,830 GOLD MOVEMENT We EB Figures 
pele er iy ideas: EER “Oa Maaee MMe Re TpeER ~~ nate an 
Defe availa y ems. A 1,14 22,913 | E 3 Rea Pedouaavd Ka ». 23 5 
Capital paid in......... reevess 144,003 144,684 151,382 58460 58,267 y? cecmaeaBibarcea toned ou 3 OG Hon 4.333 
Dadi et en cesecmen hones é : K > r 85,058 | DI . 9 5 6: : ‘ 
All other tiabliities........." 32,559 38,588 16,613 10,326 17,232 2,599 reece ‘Reserve Present Date. yoo Dec 2 5 631 S731 $303 
Total Habilities ........... $7,093,569 $6,993,206 ~ $6,209,620 ~ $2,035,407 $1,976,341 $2,102,215 Syst Rate. Established. Rate 1932 . : 
Ratio of total gold reserves Bevten et a hie 2% Nov. 2,1933 3% | Dec. 24 5,404 4,487 
one , > A, & 2 — pom. Sask idewse 2 Oct. 20,1933 2 ae for seasonal variation by sea- 
Phil. q s a s 
Nabilities combined......... 63.8% 63.9% 64.5% 57.0% 564% 87.8% | Cleveland -...... 24 Oct at isep 3 | Reserve Boara  P Dy the Federal 
Contingent liability on bills Richmond ........ 3 Jan. 25,1932 4 , 
pure’ for foreign corre- BAIN 5 ssovccses 3 Nov. 14, 1931 3 lor BROKERS Tans 
rrr $3,809 $3,710 $40,157 $1,272 $1,783 $13,107 Chicago |... Oct. 21,1933 3 (New York Reporting Member Banks) 
*“Other cash’’ does not include F. R. notes or a bank's own F. R. Bank notes. ec. cs June 8, 1933 3% oa os Dollars) 
’ wn ut-of- 
REICHSBANK ee 602068 sen. 12, 1930 4 Ac- Town Oth- De- 
(Thousands of Reichsmarks) Dallas » rr 3 by 35 asst ; 1934 P count. Banks. ers. Total. mand.Time. 
“Dec, 80, “Bec. 38, tec. 15, tec. 7, tNov 30, tDec Si, | Sam Francisco... 4 Nov. £1088 $ | 7%Gs, °-: 7 19 899 Se iY 300 
‘ : : " 1932. as * on” : 3 
Gold coin and bullion.......... 386,182 391,592 391.067 397,752 405,398 806,223 SE oy que SS 1982 2% | Dec. 27... 671 125 5 801 546 255 
Reserve in foreign currencies. 6910 | 9511 5838 3,210 _ 113,837 | Germany <2. ...277: totus 6 (oct: SB HwFaeS 2S 
Bills of exchange and checks. .3, 179,855 2.890,920 2,940,969 2,957,634 3,001,312 2,805,508 | Italy... 3 Dec. ii’ i933 3% | Dee: 13--- 629 124 7 760 493 267 
Silver and other coins.......... 171,836 230,804 228,735 208,852 198917 177124 | Netherlands |||”: ™% Sep. 19,1983 3° | 7°" 4.379 12 3 304 236 158 
Notes on other banks.......... 3,798 9,683 10,640 7,764 352 3,104 | Switzerland .......” 9 t P. , ne ial . 
ives tov accacnasen 183,279 59,874 71,317 ro —~. palieedae daa an. 22,1931 2% LOANS TO NON-BROKERS AT 
: ‘ ; 75,873 162,867 176,063 | Austria 5 Mar. 24,1933 6 W YORK 
SED dons cevcneunne sens 372,423 362,096 319,764 320,325 + 319,714 529 | Belgium... 2.2.2... Jan. 14,1932 2 ” a 
Other assets 2000 559,099 525,001 _ 506,738 511.102 570,361 _ 933,638 | Denmark’... "7; Nov. 29,1933 3” —— 
Notes in circulation... ......... -+8,645,016 3.451471 3,444,624 3,455,858 3,041,707 3,560,459 | India -............. Feb. 16, 1933 Tani OSES 740.8 
Other maturing obligations... 639,833 449,024 425,170 414,272 477,844 539,856 | Japan ............. 3 July 3, 1933 ¢ se 1933. 1933. 
Other liabilities ....0.........1. 212,414 207839 «255,016 246,374 += 247,360 745,865 | Norway .......2..: 3% May 26. 428 | Loans on, securities. $1,744 $1,722 $1,684 
a" rate sen nose aaastg esos ior % ot? . 4% 4% 4% | Spain \ 3 ord 26 red os Brokers’ loans ....... _ 108 671 379 
able report; subject to revision. tAs reported in the official Reichsbank statement. | Sweden ND. oe i — § ——— 
j ia statement. | Sweden ........... 2% Dec. 1,1933 3 | Loans to non-brokers.$1,035 $1,051 $805 








Ree See aed 


a 


THE ANNALIST 


Friday, January 5, 1934 











for B74 





THE AMERICAN YEAR BOOK 


1933 


TABLE OF 


EDITION 


CONTENTS 


Special Offer— 


Postpatd 


in the United States 


DISTINGUISHED LEADERS in every field of intelligent endeavor have 


joined forces in the production of this unique reference work. 


Each year in the United States remarkable strides are made in every phase 


of progress. Daily we read of some new discovery or statistical fact that 


opens our eyes to the possibilities of the future. 


To collate such developments under the editorship of the country's 


greatest authorities, to publish them annually in cyclopedic 1orm and to 


present them in an attractive bound volume to the thinking men and 


women of our nation, constitutes the broad cultural purpose of The Amer- 


ican Year Book. In its chosen field it is unexcelled. 


Each volume contains approximately 
nine hundred pages of narrative articles 
and statistical material that carry you 
through the fields of current history, 
science, industry, art, literature and 
other branches of human knowledge, 
and give you a survey of the nation's 


advance for the year, including the de- 


velopment of government policies in 
the nation, states and local units. It is 
an epitome of contemporary thought 
and life. Men and women whose intel- 
lectual interests and daily occupation 
are interwoven with tie progress of 
American life will appreciate the value 
of these compact, informative volumes. 


1. American Political History — ome 


2. International Relations At | |'4 !mmaqrat 
fecting the United States | ton 
15 Social P 
PART TWO AMERICAN GOVERN ditions 
menry 
6. Labor a 
3 The National Government tre 
4. State Government 17. Relhqon and 2 
5 Municipal Governmen t genizat 
6. Territories and Spheres of 


Influence 
AND 4PPLICATION 


PART THREE: GOVERNMENTAL 18 Mathematics « 
FUNCTIONS a 
omy 
7 Public Finance and Taxa 19. Ena:neenna and 
tion tion 
8. Public Resources and Util 20 Geovhysice 
oes | 2) Chemistry a 
9. Defense and Armament 99 
ee Biolog: 4 
PART FOUR: ECOWOmics Ano | 23 Medica! Science 
BUSINESS | 24 Philnsaphice 
10. Business and Finance Sciences 
11. Agriculture and Alhed tn 
dustres 
12 Mineral Industries 25. Literature « 
13. Manutacturers and Trans- 26 The Arts 
portation | 2? Education 





PART OWE: HISTORICAL PART FIVE SOCIAL CO 


PART SIX SCIENCE—PR 


NDITIONS 


i Popule 


INCIPLES 


d Astron 


Construe- 


d Social 


PART SEVEN: THE HUMANITIES 


guage 





Volumes Recording Nine 
Years of Achievement 
In American Progress 


1925 to 1933 Inclusive 


THE AMERICAN YEAR BOOK 
THE NEW YORK TIMES COMPANY 
TIMES SQUARE, NEW YORK 


Please enter my order for the 
SPECIAL OFFER OF 


THE NINE VOLUMES OF THE AMER‘ 


YEAR BOOK 


(1925 to 1933, inclusive—1!933 Edition to 
March |, 1934) 


Enclosed is $ 
Send to 


AN 


be sent 





























© ae a: ve So ey ee ee bs E be = ’ y on - ‘ 5 io ms i ’ Fe i ata = leit Wi i i ss . tee aa een = 
he a 7 ey cd ey ‘ 5 oe 5 si 7 i Nadi = = 7 = * 
* . : 29 = - ‘ 
A ¥ ; i 3 4 \ % ' ‘ * . : <> 
} see e = 
‘ . / ; © ~ a ni 
: ’ > , 





na as. 





